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?RFRpsy

7?PLGLE

3MKCFRFCMPGQRQFR?ICF#MLBGRGML?JGX?RGMLFRMFABCFKBFAMLBGRGML?JFAPCBCLACyF&MPF
RFCKfFRMF?QQGELFRFCFAMLBGRGML?JFAPCBCLACFA�sl(F�FRsFTFOGRPQIFPFRMF@CFBGQNMQCBF
RMF?QQGELFAPXsl(sFTFOFQFMSJBFWMSFJC?PLFxeFVQF)FQ?GBFGLF#F?NRCPF1fF)FR?ICF
AMLBGRGML?JFAPCBCLACFRMF@CF?FECLSGLCFKCLR?JFQR?RCfFK?LGDCQRCBF@WFRFCF?ECLRF
GLFT?PGMSQFU?WQF?RFQFFlUF?RFQFCpJJFQ?WFGLFAMLTCPQ?RGMLfFUF?RFQMPRQFMDF@CRQFQFCpJJF
?AACNRfFCRAysF@CWMLBFHSQRFFCPFBGQNMQGRGMLQFRMFSNB?RCyF&MPFSQfF#MLBGRGML?JB
GX?RGMLFPCNPCQCLRQF?FKLOJ>QFSBFAMLQRP?GLRFPCJ?RGLEFRFCF?ECLRpQFSLAMLBGRGML?JF
APCBCLACQF?RF?FJ?RCPFRGKCFRMFFCPFAMLBGRGML?JFAPCBCLACQFC?PJGCPFMLy

#MK@GLGLEF#MLBGRGML?JGX?RGMLFUGRFFRFCF2?RGMF&MPKSJ?FEGTCQFSQ

 3UBU PBQ
l2ygs



AgF-r5G,n:lU11U.u:5n,nu:Gcn2G,nu:

lUFCLFAPFDl%sFUFEsyFVF6CLLFBG?EP?KFQFMUQFUFWFBGTGBGLEFRFCQCFN?PRGASJ?PFQFF
APCBCLACQFQFMSJBFWGCJBFRFCF?ECLRpQFAPCBCLACFGLF2F?RFQGeF)LF#F?NRCPF1FUCFSQCBF?F
BG?EP?KFJGICF&GESPCF2ypFRMFSLBCPQR?LBFAMLBGRGML?JFAPCBCLACQyF4FCPCFRFCFUFGRCF
AGPAJCFPCNPCQCLRCBF?FQCRFMDFNMQQG@GJGRGCQFRMFUFGAFFRFCF?ECLRFF?BFRCKNMP?PGJWF
L?PPMUCBFFCPFDMASQFGLFMPBCPFRMFCLRCPR?GLF?FQSNNMQGRGMLy
.MUFJCRpQFGK?EGLCFRFCFPCAR?LEJCFPCNPCQCLRQF?JJFRFCFNMQQG@JCFUMPJBQFRFCF?ECLRF

CLRCPR?GLQF?RFQFFlFCPFBMV?QRGA?JJWFNMQQG@JCFUMPJBQF?RFRF?RFRGKCsyF4FCFQGXCFMDFRFCF
(BAGPAJCFPCNPCQCLRQFRFCF?ECLRpQFSLAMLBGRGML?JFQFFAPCBCLACFGLF2eFRCRUCCLFQFF?LBF
QGFRFCF?ECLRFJC?PLQFRF?RFxFGQFRPSCyFVKMLEFRFCFUMPJBQFQFCFF?BFCLRCPR?GLCBF@CDMPCfF
RFCF?ECLRFLMUFCVAJSBCQF?JJFRFCFLMLB%FUMPJBQyF(CPFQCRFMDFBMV?QRGAFNMQQG@GJGRGCQF
L?PPMUQFBMULFRMFRFCF%BAGPAJCGFGLFCDDCARfFQEBIxC@FO@IBI?B@LJBPIQEBI>DBKQPIKBTF
OB@Q>KDIBeF(MUFSLAMLBGRGML?JJWFAMLDGBCLRFGQFRFCF?ECLRFGLF2FLMUNF4F?RFBCNCLBQF
UF?RFDP?ARGMLFMDFFCPFLCUFBMV?QRGAFQN?ACFGQFMAASNGCBF@WF2CUMPJBQyFVLBFRFGQF
GQFUF?RF%OS?RGMLFl2ygsFA?JASJ?RCQLFGRFRCJJQFSQFUF?RFDP?ARGMLFMDFRFCF%BAGPAJCFGQF
MAASNGCBF@WF2IoIxFUMPJBQy

VQFQR?RCBfFRFCF#MLBGRGML?JGX?RGMLFPSJCFGQFSQCDSJFDMPFA?JASJ?RGLEF?FQGLEJCF
SLAMLBGRGML?JFAPCBCLACFT?JSCF?DRCPF?LF?ECLRFF?QFE?GLCBFCTGBCLACyFRSRFUF?RFGDF
WMSFU?LRFRMFECLCP?RCFRFCF?ECLRpQFCLRGPCFQGFAPCBCLACFBGQRPG@SRGMLF?RFMLACNF7CF
Q?UFGLF#F?NRCPFgFRF?RF?FP?RGML?JF?ECLRpQFCLRGPCFQFFAPCBCLACFBGQRPG@SRGMLFA?LF@CF
QNCAGDGCBF@WF?FNPM@?@GJGRWFR?@JCFRF?RFEGTCQFRFCF?ECLRpQFSLAMLBGRGML?JFQFFAPCBCLACF
GLFC?AFFQR?RCBBCQAPGNRGMLFMDFg1yF4MFQ?RGQDWFRFCFNPM@?@GJGRWF?VGMKQfFRFCFAPCBCLACF
T?JSCQFGLF?FNPM@?@GJGRWFR?@JCFKSQRF@CFLMLBLCE?RGTCF?LBFQSKFRMFpyF4FCF?ECLRpQF
SLAMLBGRGML?JFAPCBCLACFGLF?LWFlLMLBAMLRP?BGARMPWsFNPMNMQGRGMLFA?LFRFCLF@CF
BCRCPKGLCBF@WFQSKKGLEFFCPFAPCBCLACQFGLFRFCFQR?RCBBCQAPGNRGMLQFMLFUFGAFFRF?RF
NPMNMQGRGMLFGQFRPSCy
7FCLF?LF?ECLRFSNB?RCQFFCPFAPCBCLACFBGQRPG@SRGMLF@WF?NNJWGLEF#MLBGRGML?JB

GX?RGMLFRMFQMKCFJC?PLCBFNPMNMQGRGMLF%fFUCFUGJJFQ?WFRF?RFQFCFmAMLBGRGML?JGXCQFMLF
%nyFl3MKCF?SRFMPQFQ?WFQFCFmAMLBGRGMLQFMLF%nysF4MFA?JASJ?RCFRFCFNPM@?@GJGRWFR?@JCF
PCQSJRGLEFDPMKFQSAFF?LFSNB?RCfFUCF?NNJWF?FRUMBQRCNFNPMACQQL



CVPU.u:5n,nu:Gcn2G,nu:UAi

pyF VQQGELFAPCBCLACFEFRMF?JJFQR?RCBBCQAPGNRGMLQFGLAMLQGQRCLRFUGRFFRFCFCTGBCLACF
JC?PLCBy

gyF -SJRGNJWFC?AFFPCK?GLGLEFLMLXCPMFAPCBCLACF@WFRFCFP>JBFAMLQR?LRFQMFRF?RF
RFCWF?JJFQSKFRMFpy

VQF?LFCV?KNJCfFJCRpQFAMLQGBCPFUF?RFF?NNCLQFRMFWMSPFAMLDGBCLACFRF?RFRFCFD?GPFBGCF
PMJJFA?KCFSNFNPGKCpFUFCLFWMSFJC?PLFRF?RFGRFA?KCFSNFCTCLL

= x AP� APg

� 1 piI pi1
� / pi1 E
/ 1 pi1 gi1
/ / piI E

(CPCFUCpTCFSQCBF?FJ?LES?ECF]FUGRFF?RMKGAFNPMNMQGRGMLQF=F?LBFxFPCNPCQCLRGLEF
mNPGKCnF?LBFmCTCLnyF4FCFAPpFAMJSKLFPCNPCQCLRQFWMSPFSLAMLBGRGML?JFAPCBCLACQF
?RFRGKCFQm FUFGJCFRFCFAPgFAMJSKLFPCNPCQCLRQFWMSPFQ,FAPCBCLACQyFRCRUCCLFQmF?LBF
Q,FWMSFJC?PLFRF?RFRFCFBGCFA?KCFSNFCTCLyF4F?RpQFGLAMLQGQRCLRFUGRFFRFCFQCAMLBF
?LBFDMSPRFFQR?RCBBCQAPGNRGMLQfFQMFGLFRFCFDGPQRFQRCNFMDFMSPFSNB?RCFNPMACQQFRFCGPF
APgBT?JSCQFEMFRMFEyF4FCFAPpBT?JSCQFMDFRFCFDGPQRF?LBFRFGPBFQR?RCBBCQAPGNRGMLQFlpiIF
?LBFpi1FPCQNCARGTCJWsF?BBFSNFRMFMLJWFpigyF3MFUCFKSJRGNJWF@MRFFMDFRFCQCFT?JSCQF
@WFgFRMFM@R?GLFSLAMLBGRGML?JFRgBAPCBCLACQFQSKKGLEFRMFpyg

)LFRFGQFK?LLCPfFUCFECLCP?RCFWMSPFSLAMLBGRGML?JFQR?RCBBCQAPGNRGMLFAPCBCLACQF
?RFQ,FDPMKFWMSPFQR?RCBBCQAPGNRGMLFAPCBCLACQF?RFQmeF7CFA?LFRFCLFA?JASJ?RCFAPgBF
T?JSCQFDMPFMRFCPFNPMNMQGRGMLQyF&MPFGLQR?LACfF?BBGLEFSNFRFCFAPgBT?JSCQFMLFRFCF
JGLCQFRF?RFK?ICF=FRPSCfFUCFDGLBFRF?R

APgl0sFTFpi1F l2y1s

'GTCLFWMSPFGLGRG?JFBGQRPG@SRGMLfFWMSPFAPCBCLACFRF?RFRFCFBGCFA?KCFSNFNPGKCF?DRCPF
JC?PLGLEFRF?RFGRFA?KCFSNFCTCLFGQFPCOSGPCBFRMF@CFpi1yF(MNCDSJJWFRF?RFQOS?PCQFUGRFF
WMSPFGLRSGRGMLQF?@MSRFUF?RpQFP?RGML?JJWFPCOSGPCBFGLFRFGQFA?QCu

/LCFDGL?JFLMRCLF/SPFRUMBQRCNFNPMACQQFDMPFSNB?RGLEFNPM@?@GJGRWFR?@JCQFWGCJBQF
?FF?LBWFD?ARyF.MRGACFRF?RFGLFRFCFQCAMLBFQRCNFMDFRFCFNPMACQQfFCTCPWFQR?RCB
BCQAPGNRGMLFRF?RFF?QLpRF@CCLFQCRFRMFXCPMFGQFKSJRGNJGCBF@WFRFCFP>JBFAMLQR?LRyF
7FCLFRUMFT?JSCQF?PCFKSJRGNJCBF@WFRFCFQ?KCFAMLQR?LRfFRFCFP?RGMF@CRUCCLF
RFCKFPCK?GLQFGLR?ARyF4FGQFKC?LQFRF?RFGDFRUMFQR?RCBBCQAPGNRGMLQFF?TCFLMLXCPMF
APCBCLACFT?JSCQF?DRCPF?LFSNB?RCF@WF#MLBGRGML?JGX?RGMLfFRFMQCFT?JSCQFUGJJFQR?LBF
GLFRFCFQ?KCFP?RGMF?QFRFCWFBGBF@CDMPCFRFCFSNB?RCyF4FGQFD?ARFUGJJFNPMTCFSQCDSJF
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DMPFNPM@JCKBQMJTGLEFJ?RCPFMLyFl.MRGACFRF?RFGRF?NNJGCQFMLJWFRMFPQ>QBCABP@OFMQFLKPkF
NPMNMQGRGMLQFRF?RF?PCFLMRFQR?RCBBCQAPGNRGMLQFK?WFLMRFK?GLR?GLFRFCGPFAPCBCLACF
P?RGMQF?DRCPF?FAMLBGRGML?JGX?RGMLys

2ypypF #MLQCOSCLACQFMDF#MLBGRGML?JGX?RGML

)DFUCF?BMNRF#MLBGRGML?JGX?RGMLF?QFMSPFSNB?RGLEFLMPKfFUF?RFDMJJMUQNF7FCLF?LF
?ECLRFSNB?RCQF@WFAMLBGRGML?JGXGLEFMLFx FFCPFLCUFAPCBCLACFBGQRPG@SRGMLFGQFHSQRF
FCPFC?PJGCPFBGQRPG@SRGMLFAMLBGRGML?JFMLFxeF)LF3CARGMLF1ypygFUCFQ?UFRF?RFGDF?LF
?ECLRpQFAPCBCLACFBGQRPG@SRGMLFM@CWQFRFCFNPM@?@GJGRWF?VGMKQF?LBF2?RGMF&MPKSJ?fF
RFCLFRFCFBGQRPG@SRGMLFQFCF?QQGELQFAMLBGRGML?JFMLF?LWFN?PRGASJ?PFNPMNMQGRGMLFlGLF
UFGAFFQFCFF?QFLMLXCPMFAPCBCLACsFUGJJF@CFNPM@?@GJGQRGAF?QFUCJJyF4FGQFWGCJBQFRFCF
GKNMPR?LRFPCQSJRFRF?RFGDF?LF?ECLRFQR?PRQFMDDFM@CWGLEFRFCFNPM@?@GJGRWF?VGMKQF?LBF
2?RGMF&MPKSJ?F?LBFRFCLFSNB?RCQF@WF#MLBGRGML?JGX?RGMLfFFCPFPCQSJRGLEFAPCBCLACF
BGQRPG@SRGMLFUGJJFQ?RGQDWFRFCFNPM@?@GJGRWF?VGMKQF?QFUCJJy1
4FCFNPMACQQFK?WFRFCLFGRCP?RCyF(?TGLEFAMLBGRGML?JGXCBFFCPFNPM@?@GJGQRGAFBGQB

RPG@SRGMLFAPpFMLFQMKCFCTGBCLACFxFRMFM@R?GLFNPM@?@GJGQRGAFAPCBCLACFBGQRPG@SRGMLF
APgfFRFCF?ECLRFK?WFRFCLFE?GLFDSPRFCPFCTGBCLACFxd FUFGAFFQFCFAMLBGRGML?JGXCQF
SNMLFRMFM@R?GLFAP1Fl?LBFQMFMLsyF-MPCMTCPfFAMLBGRGML?JGX?RGMLFF?QFRFCFCJCE?LRF
K?RFCK?RGA?JFNPMNCPRWFMDF@CGLEF6H@H?4G<I8fU)LQRC?BFMDFM@R?GLGLEFAP1FDPMKFAPpF
GLFRUMFQRCNQlDGPQRFAMLBGRGML?JGXGLEFAPpFMLFxFRMFM@R?GLFAPgfFRFCLFAMLBGRGML?JB
GXGLEFAPgFMLF%tFRMFM@R?GLFAP1lUCFA?LFECLCP?RCFRFCFQ?KCFAP1FBGQRPG@SRGMLF@WF
AMLBGRGML?JGXGLEFAPpFMLFxIoIxO F?FAMLHSLARGMLFPCNPCQCLRGLEF?JJFRFCFNPMNMQGRGMLQF
JC?PLCBF@CRUCCLFQmF?LBFR1yFl9MSpJJFNPMTCFRFGQFGLF%VCPAGQCF2y1ysFRCA?SQCFAMLBGB
RGML?JGX?RGMLFGQFASKSJ?RGTCFGRFGQF?JQMF6B@@HG4G<I8fU#MLBGRGML?JGXGLEFDGPQRFMLFxF
?LBFRFCLFx FF?QFRFCFQ?KCFCDDCARF?QFAMLBGRGML?JGXGLEFGLFRFCFMNNMQGRCFMPBCPy
RCQGBCQF@CGLEFK?RFCK?RGA?JJWFCJCE?LRfFASKSJ?RGTGRWF?LBFAMKKSR?RGTGRWF

?PCFGLRSGRGTCJWFNJ?SQG@JCFDC?RSPCQFMDF?FJC?PLGLEFNPMACQQyF3SNNMQCF?FBCRCARGTCF
GLTCQRGE?RGLEF?FAPGKCFJC?PLQFRF?RFRFCFNCPNCRP?RMPFU?QF?LF)R?JG?LF?AAMPBGMLGQRfF
?LBFSNB?RCQFFCPFAPCBCLACQF?AAMPBGLEJWyF)LRSGRGTCJWfFGRFQFMSJBLpRFK?RRCPFGDFUCF
BCQAPG@CFRFGQFCNGQMBCF?QFRFCFBCRCARGTCpQFJC?PLGLEFDGPQRFMLCFNGCACFMDFCTGBCLACF?LBF
RFCLF?LMRFCPFlDGPQRFRF?RFRFCFNCPNCRP?RMPFU?QF)R?JG?LfF?LBFRFCLFRF?RFFCFU?QF?LF
?AAMPBGMLGQRsFMPF?QFRFCFBCRCARGTCpQFJC?PLGLEF?FQGLEJCFAMLHSLARGMLFAMLR?GLGLEF
@MRFyFRCA?SQCFAMLBGRGML?JGX?RGMLFGQFASKSJ?RGTCfFGRFUGJJFNPCQAPG@CFRFCFQ?KCF
SJRGK?RCFAPCBCLACQFDMPFRFCFBCRCARGTCFMLFCGRFCPFAMLQRPS?JyF3GKGJ?PJWfFGRFQFMSJBLpRF
K?RRCPFUFCRFCPFUCFR?ICFFCPFRMFF?TCFJC?PLCBFRF?RFRFCFNCPNCRP?RMPFU?QF?LF)R?JG?LF
?AAMPBGMLGQRFMPF?LF?AAMPBGMLBNJ?WGLEF)R?JG?LyFRCA?SQCFAMLBGRGML?JGX?RGMLFGQF
AMKKSR?RGTCfFRFCFMPBCPFGLFUFGAFFNGCACQFMDFCTGBCLACF?PCFNPCQCLRCBFK?ICQFLMF
BGDDCPCLACFRMF?LF?ECLRpQFSJRGK?RCFAPCBCLACQy2
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7FCLF?LF?ECLRFAMLBGRGML?JGXCQFMLFCTGBCLACFx FUF?RFF?NNCLQFRMFFCPFSLAMLB
BGRGML?JFAPCBCLACFGLFRF?RFTCPWFCTGBCLACNF3S@QRGRSRGLEFxFDMPF2FGLF%OS?RGMLFl2ygsF
l?LBFPCA?JJGLEFRF?RFxIoIxFGQFCOSGT?JCLRFRMF%sfFUCFA?LFQCCFRF?RFGDF?LF?ECLRFJC?PLQF
xF@CRUCCLFQFF?LBFRXsFRFCL

APHl%sFTFpF l2y2s

#MLBGRGML?JGX?RGMLFAPC?RCQFACPR?GLRGCQGFAMLBGRGML?JGXGLEFMLF?FNGCACFMDFCTGBCLACF
K?ICQF?LF?ECLRFACPR?GLFMDFRF?RFCTGBCLACyF-MPCMTCPfF?LWFNPMNMQGRGMLFCLR?GJCBF
@WFRF?RFCTGBCLACFKSQRFPCACGTCF?RFJC?QRF?QFFGEFF?FAPCBCLACF?QFRFCFCTGBCLACFl@WF
MSPF%LR?GJKCLRFPSJCsyF3MF?LF?ECLRFUFMFAMLBGRGML?JGXCQF?JQMF@CAMKCQFACPR?GLFMDF
?LWFNPMNMQGRGMLFCLR?GJCBF@WFRFCFCTGBCLACFQFCFJC?PLQy
VLBFAMLBGRGML?JGX?RGMLFBMCQLpRFHSQRFAPC?RCFACPR?GLRGCQGFGRF?JQMFPCR?GLQFRFCKyF

)DF?LF?ECLRFGQFACPR?GLFMDF?FNPMNMQGRGMLF?RFQFF?LBFSNB?RCQF@WF#MLBGRGML?JGX?RGMLfF
QFCFUGJJFPCK?GLFACPR?GLFMDFRF?RFNPMNMQGRGMLF?RFQGeF4F?RFGQfFGDFAPGsl(sFTFpFRFCLF
#MLBGRGML?JGX?RGMLFWGCJBQFAPXsl(sFTFpF?QFUCJJyF/LF?FNPM@?@GJGRWFR?@JCfFRFGQFKC?LQF
RF?RFMLACF?FQR?RCBBCQAPGNRGMLFPCACGTCQFAPCBCLACFEF?RF?FN?PRGASJ?PFRGKCFlRFCF?ECLRF
F?QFPSJCBFMSRFRF?RFNMQQG@JCFQR?RCFMDFRFCFUMPJBsfFGRFUGJJFPCACGTCFAPCBCLACFEF?RF?JJF
QS@QCOSCLRFRGKCQF?QFUCJJy
)LF%VCPAGQCF2ygFWMSpJJFNPMTCFRF?RFAMLBGRGML?JGXGLEFPCR?GLQFACPR?GLRGCQFDPMKF

RFCFNPM@?@GJGRWF?VGMKQF?LBF2?RGMF&MPKSJ?yFRSRFGRpQFC?QWFRMFQCCFUFWFRFGQFMAASPQF
MLF?F6CLLFBG?EP?KyF9MSpPCFACPR?GLFMDF2F?RFQFFUFCLF2FGQFRPSCFGLFCTCPWFUMPJBF
WMSFAMLQGBCPF?FJGTCFBMV?QRGAFNMQQG@GJGRWyF#MLBGRGML?JGXGLEFMLFxFQRPGARJWFL?PPMUQF
RFCFQCRFMDFNMQQG@JCFUMPJBQFWMSFCLRCPR?GLyF3MFGDF2FU?QFRPSCFGLFCTCPWFUMPJBFWMSF
CLRCPR?GLCBF@CDMPCFAMLBGRGML?JGXGLEfFGRpJJF@CFRPSCFGLFCTCPWFUMPJBFWMSFCLRCPR?GLF
?DRCPU?PBQF?QFUCJJy
#MK@GLGLEFRFCQCFAMLQCOSCLACQFMDF#MLBGRGML?JGX?RGMLFWGCJBQF?FQMKCUF?RF

AMSLRCPGLRSGRGTCFPCQSJRfFRMFUFGAFFUCpJJFPCRSPLFGLFJ?RCPFBGQASQQGMLQyF#MLBGRGMLB
?JGXGLEFMLFxF@CRUCCLFRUMFRGKCQFK?ICQFRF?RFNPMNMQGRGMLFl?LBF?LWFNPMNMQGRGMLF
GRFCLR?GJQsFACPR?GLyF&SRSPCFSNB?RCQF@WF#MLBGRGML?JGX?RGMLFUGJJFRFCLFPCR?GLFRF?RF
ACPR?GLRWyF3MFGDF?LF?ECLRFSNB?RCQF@WFAMLBGRGML?JGXGLEFRFPMSEFMSRFFCPFJGDCfF?LWF
NGCACFMDFCTGBCLACFQFCFJC?PLQF?RF?LWFNMGLRFUGJJFPCK?GLFACPR?GLFDMPFFCPFCTCPF?DRCPy
7F?RFGDF?LF?ECLRFBMCQLpRFJC?PLF>KVQEFKDF@CRUCCLFRUMFRGKCQNFR?WCQG?LQF

PCNPCQCLRF?LFCKNRWFCTGBCLACFQCRF?QF?FR?SRMJMEWyF3MFUFCLF?LF?ECLRFE?GLQFLMF
GLDMPK?RGMLF@CRUCCLFQFF?LBFRCsfF#MLBGRGML?JGX?RGMLFWGCJBQ

APWl(sFTFA�l(�4sFTFAPpsl(sF l2yMs

DMPF?LWF2IFKI\eFl4FCFJ?RRCPFF?JDFMDFRFGQFCOS?RGMLFAMKCQFDPMKF%OS?RGMLFl1yCsfF
UFGAFFLMRCBFRF?RFAPCBCLACQFAMLBGRGML?JFMLF?FR?SRMJMEWFCOS?JFSLAMLBGRGML?JF
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APCBCLACQysF)DF?LF?ECLRFJC?PLQFLMRFGLEF@CRUCCLFRUMFRGKCQF?LBFSNB?RCQF@WF
#MLBGRGML?JGX?RGMLfFFCPFBCEPCCQFMDFAMLDGBCLACFPCK?GLFSLAF?LECBy

2ypygF 0PM@?@GJGRGCQF?PCFUCGPBuF4FCFR?QCF2?RCF&?JJ?AW

R?WCQpQF4FCMPCKFCVNPCQQCQF?FNSPCJWFQWLAFPMLGAFPCJ?RGMLGF?QFUCFQ?UFGLF3CARGMLF
1ypy1fFDMPF?LWFRGKCFQFFGRFA?JASJ?RCQF@OFu2F�FRsFGLFRCPKQFMDFMRFCPFAPCBCLACQF?QQGELCBF
?RFRF?RFRGKCyF.CTCPRFCJCQQfFMSPFBG?AFPMLGAF#MLBGRGML?JGX?RGMLFPSJCFEGTCQFR?WCQpQF
4FCMPCKF?BBCBFQGELGDGA?LACyF#MLBGRGML?JGX?RGMLFQ?WQFRF?RFWMSPFSLAMLBGRGML?JF
QGFAPCBCLACFGLFFWNMRFCQGQF2F?DRCPFJC?PLGLEFxFQFMSJBFCOS?JFAPXsl(F�FxceFR?WCQpQF
4FCMPCKFGQF?FRMMJFDMPFA?JASJ?RGLEFRFGQFAPSAG?JFT?JSCFlWMSPFmNMQRCPGMPnF?RFQFcFDPMKF
MRFCPFAPCBCLACQFWMSF?QQGELF?RFQFeFVQFLCUFCTGBCLACFAMKCQFGLFMTCPFRGKCF?LBFUCF
PCNC?RCBJWFSNB?RCF@WFAMLBGRGML?JGXGLEfFR?WCQpQF4FCMPCKFA?LF@CF?FF?LBWFRMMJF
DMPFECLCP?RGLEFLCUFAPCBCLACQFDPMKFMJBy

&MPFCV?KNJCfFUCFAMSJBpTCFSQCBFR?WCQpQF4FCMPCKFRMF?LQUCPFMSPFC?PJGCPF
OSCQRGMLFMDFUF?RFF?NNCLQFRMFWMSPFAPCBCLACFGLFQGVFUFCLFWMSFJC?PLFRF?RF?FD?GPF
BGCFPMJJFF?QFAMKCFSNFCTCLyF4FCFFWNMRFCQGQFGQFIfF?LBFRFCFCTGBCLACFGQFxFlDMPFCTCLsyF
RWF#MLBGRGML?JGX?RGMLF?LBFRFCLFR?WCQpQF4FCMPCKf

APglIsFTFAPplIF�Fx[cIfI l2yIs

APplIsfFWMSPFNPGMPFAPCBCLACFGLF?FQGVfFGQFpiIfF?LBFAPpl%sfFWMSPFNPGMPFAPCBCLACFGLF
CTCLfFGQFpigyF4FCFJGICJGFMMBFMDFx I@OmuxF�FIsfFGQFC?QWlGRpQFpyF3MFRFCFLSKCP?RMPFGQF
piIfFRFCFBCLMKGL?RMPFGQFpigfF?LBFRFCFNMQRCPGMPFAPplIF�FxcIfFAPglIsFTFpi1F?QFUCF
Q?UF@CDMPCyM

,CRpQF?NNJWFR?WCQpQF4FCMPCKFRMF?FKMPCFGLRCPCQRGLEFA?QCL

/LCFGLFpfEEEFNCMNJCFF?TCF?FN?PRGASJ?PFBGQC?QCyF9MSFF?TCF?FRCQRFDMPFRFCFNPCQCLACF
MDFRFCFBGQC?QCFRF?RFGQFAEmF?AASP?RCfFGLFRFCFDMJJMUGLEFQCLQCLF)DFWMSF?NNJWFRFCF
RCQRFRMF?FQS@HCARFUFMFF?QFRFCFBGQC?QCFGRFUGJJFWGCJBF?FNMQGRGTCFPCQSJRFAEmFMDFRFCF
RGKCfF?LBFGDFWMSF?NNJWFRFCFRCQRFRMF?FQS@HCARFUFMFJ?AIQFRFCFBGQC?QCFGRFUGJJFWGCJBF?F
LCE?RGTCFPCQSJRFAEmFMDFRFCFRGKCy

9MSFP?LBMKJWFQCJCARF?FNCPQMLF?LBF?NNJWFRFCFRCQRyF4FCFRCQRFWGCJBQF?FNMQGRGTCF
PCQSJRyF(MUFAMLDGBCLRFQFMSJBFWMSF@CFRF?RFRFGQFQS@HCARF?ARS?JJWFF?QFRFCFBGQC?QCN

-MQRFNCMNJClGLAJSBGLEFRP?GLCBFKCBGA?JFNPMDCQQGML?JQul?LQUCPFRFGQFOSCQRGMLF
UGRFF?FT?JSCF?PMSLBFHEmFMPFAEmyFRSRFGDFWMSFQCRFWMSPFAPCBCLACQF@WFRFCFQR?RGQRGAQF
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EGTCLFGLFRFCFNPM@JCKfFRFCFP?RGML?JJWFPCOSGPCBFBCEPCCFMDFAMLDGBCLACFRF?RFRFCF
QS@HCARFF?QFRFCFBGQC?QCFGQFJCQQFRF?LFpmy

7CpJJFSQCFR?WCQpQF4FCMPCKFRMFUMPIFRF?RFMSRyF,CRFBF@CFRFCFNPMNMQGRGMLFRF?RFRFCF
QS@HCARFF?QFRFCFBGQC?QCF?LBF=FRFCFNPMNMQGRGMLFRF?RFUFCLF?NNJGCBFRMFRFCFQS@HCARfF
RFCFRCQRFWGCJBQF?FNMQGRGTCFPCQSJRyF(CPCFBFGQFMSPFFWNMRFCQGQfF?LBF=FGQFRFCFCTGBCLACF
?AOSGPCBF@CRUCCLFRpF?LBFQ,CFVRFQIFl@CDMPCF?NNJWGLEFRFCFRCQRsFUCFR?ICFRFCFQS@HCARF
RMF@CFPCNPCQCLR?RGTCFMDFRFCFNMNSJ?RGMLfFEGTGLEFSQFNPGMPQFDMPFRFCFFWNMRFCQGQF?LBF
RFCFA?RAF?JJL

APpl$sFTFEyEEpF APpl[$sFTFEyAAA

4FCF?AASP?AWFNPMDGJCFMDFRFCFRCQRFEGTCQFSQFJGICJGFMMBQFDMPFRFCFFWNMRFCQGQF?LBF
A?RAF?JJL

APpl0F�FBcIfFEyAFAPpl0F�F[$sFTFEyp

)LFUMPBQfFWMSpPCFAEmFAMLDGBCLRFRF?RFRFCFRCQRFUGJJFWGCJBF?FNMQGRGTCFPCQSJRFEGTCLFRF?RF
RFCFQS@HCARFF?QFRFCFBGQC?QCfF?LBFpEmFAMLDGBCLRFRF?RFUCpJJFECRF?FmD?JQCFNMQGRGTCnF
MLFRFCFQSNNMQGRGMLFRF?RFRFCFQS@HCARFJ?AIQFRFCFBGQC?QCy

.MUFUCpJJF?NNJWF?FTCPQGMLFMDFR?WCQpQF4FCMPCKFDPMKF3CARGMLF1ypy1fFGLFUFGAFF
RFCF,?UFMDF4MR?JF0PM@?@GJGRWFF?QF@CCLFSQCBFRMFCVN?LBFRFCFBCLMKGL?RMPL

APFl$ZFTF APpl0�$ssAPpl$s
gFAPpFl0F�F$sFsFAPpFl$sFoFAPFpFl0F�F[$sFsFAPFpFl[$s

EyAFsFEyEEpF l2yCs
mFEyAFsFEyEEpoEypFsFEyAAA
jFEyEEAFTFEyAm

3MFRFCPCpQFRFCFA?JASJ?RGMLyFVDRCPFJC?PLGLEFMDFRFCFNMQGRGTCFRCQRFPCQSJRfFWMSPF
APCBCLACFRF?RFRFCFQS@HCARFF?QFRFCFBGQC?QCFQFMSJBF@CF?FJGRRJCF@GRFJCQQFRF?LFpmyF
RSRFCTCLFF?TGLEFQCCLFRFGQFA?JASJ?RGMLfFKMQRFNCMNJCFDGLBFGRFF?PBFRMF@CJGCTCyF7FWF
QFMSJBLpRFUCF@CFKMPCFAMLDGBCLRFRF?RFRFCFQS@HCARFF?QFRFCFBGQC?QCNF7?QLpRFRFCF
RCQRFAEmF?AASP?RCN

4TCPQIWF?LBF+?FLCK?LFlpAC2sFQSEECQRCBFRF?RFGLFA?QCQFJGICFRFGQFMLCfFNCMNJCpQF
GLRSGRGTCFPCQNMLQCQFGELMPCFRFCFm@?QCFP?RCnFMDF?FNFCLMKCLMLyF4FCF@?QCFP?RCFGLF
MSPFCV?KNJCFGQFRFCFNPGMPFAPCBCLACFRF?RFRFCFQS@HCARFF?QFRFCFBGQC?QCyF)LFRFGQFA?QCfF
RF?RF@?QCFP?RCFGQFCVRPCKCJWFJMUFlpFGLFpfEEEsyFRSRFNCMNJCFRCLBFRMFDMPECRF?@MSRF
RFCF@?QCFP?RCF?LBF@CFMTCPUFCJKCBF@WF?AASP?AWFQR?RGQRGAQFlQSAFF?QFJGICJGFMMBQsF
?@MSRFRFCFRCQRyF4FGQFGQFILMULF?QFRFCFR?QCF2?RCF&?JJ?AWy

7FWFGQFRFCF@?QCFP?RCFQMFGKNMPR?LRNF4MFGJJSQRP?RCfFJCRpQFQSNNMQCFWMSF?NNJGCBFRFGQF
RCQRFRMFpEfEEEFNCMNJCyF5QGLEFRFCF@?QCFP?RCFQR?RGQRGAQfFUCFUMSJBFCVNCARF?@MSRFRCLF
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MDFRFMQCFNCMNJCFRMFF?TCFRFCFBGQC?QCyF3GLACFRFCFRCQRFEGTCQF?FNMQGRGTCFPCQSJRFDMPFAEmF
MDFNCMNJCFUFMFF?TCFRFCFBGQC?QCfFUCFUMSJBFCVNCARFRFCQCFRCLFBGQC?QCBFNCMNJCFRMF
WGCJBF?@MSRFLGLCFNMQGRGTCFPCQSJRQlQMBA?JJCBFmRPSCFNMQGRGTCQnyF4FCLFRFCPCFUMSJBF
@CF?@MSRFAfAAEFNCMNJCFJ?AIGLEFRFCFBGQC?QCyF3GLACFAPXsl0F�F[$sBRFCFD?JQCFNMQGRGTCF
P?RClGQFpEmfFUCpBFCVNCARFRMFECRF?@MSRFAAAFD?JQCFNMQGRGTCFPCQSJRQyF/SRFMDFpfEEHF
NMQGRGTCFPCQSJRQFRFCFRCQRFUMSJBFWGCJBfFMLJWFLGLCFMDFRFMQCFQS@HCARQFlMPF?@MSRFEyAmsF
UMSJBF?ARS?JJWFF?TCFRFCFBGQC?QCyF4FGQFN?PRGASJ?PFBGQC?QCFGQFQMFP?PClGRQF@?QCFP?RCF
GQFQMFRGLWlRF?RFCTCLFUGRFF?LF?AASP?RCFRCQRFUCFQFMSJBFCVNCARFRFCFD?JQCFNMQGRGTCQF
RMFQU?KNFRFCFRPSCFNMQGRGTCQyF3MFUFCLF?FQGLEJCFP?LBMKJWFQCJCARCBFGLBGTGBS?JF
R?ICQFRFCFRCQRF?LBFECRQF?FNMQGRGTCFPCQSJRfFUCFQFMSJBF@CFKSAFFKMPCFAMLDGBCLRF
RF?RFRFGQFGQF?FD?JQCFNMQGRGTCFRF?LF?FRPSCFMLCy
VLMRFCPFU?WFRMFQCCFUF?RpQFEMGLEFMLFGQFRMFAMLQGBCPFRFCF14L8FU946GBEUMDFRFCF

CTGBCLACFWMSFPCACGTCFGLFRFGQFA?QCyF5QGLEF#MLBGRGML?JGX?RGMLF?LBFRFCF2?RGMF
&MPKSJ?fFUCFA?LFBCPGTC

@OFu2cI=I@O u2rxcFAPfl(sFAPGl%�(s
APDl[(sFAPGl[(�%sFAPGl[(sFtFAPHl%F�F[2cIQIIfIf

4F?RFJ?QRFDP?ARGMLFMLFRFCFPGEFRlRFCFP?RGMFMDFRFCFJGICJGFMMBFMDFRFCFFWNMRFCQGQF
RMFRFCFJGICJGFMMBFMDFRFCFA?RAF?JJlGQFRFCFR?WCQFD?ARMPyF0CPQML?JJWfF)FDMSLBFRFGQF
COS?RGMLFD?GPJWFGKNCLCRP?@JCFSLRGJF)FPCKCK@CPCBFRF?RFAPl(srAPl[(sFGQF?LF
?ECLRpQFMBBQFDMPFRFCFNPMNMQGRGMLF2Fl3CARGMLFgy1y2syF4F?RFKC?LQFUCFA?LFPCUPGRCF
%OS?RGMLFl2yHsF?Q

MBBQFDMPF2F?DRCPFSNB?RCFTFMBBQFDMPF2F@CDMPCFSNB?RCFsFR?WCQFD?ARMPFl2yAs

)DFWMSFSNB?RCF@WF#MLBGRGML?JGX?RGMLfFJC?PLGLEFxFKSJRGNJGCQFWMSPFMBBQFDMPF2F@WF
RFCFR?WCQFD?ARMPyF4FCFR?WCQFD?ARMPFRFSQFNPMTGBCQF?FF?LBWFU?WFRMFKC?QSPCFFMUF
KSAFFJC?PLGLEFxF?DDCARQFWMSPFMNGLGMLF?@MSRFRFCFFWNMRFCQGQy
)LFMSPFBGQC?QCFCV?KNJCfFRFCFR?WCQFD?ARMPFGQ

APpl0�$sF>FEyA
APpl0�[$sFnFE2 l2ypEs

VRFRpfFWMSPFMBBQFDMPFBF?PCFpLAAAyFVNNJWGLEFRFCFRCQRFF?QF?FQS@QR?LRG?JFGLDJSCLACF
MLFRFCQCFMBBQGF?QFRFCFR?WCQFD?ARMPFPCTC?JQfF?FNMQGRGTCFRCQRFPCQSJRFKSJRGNJGCQFRFCF
MBBQF@WFAyF4FGQFPCDJCARQFRFCFFGEFF?AASP?AWFMDFRFCFRCQRyF9CRFQGLACFRFCFMBBQFUCPCFQMF
QK?JJFGLGRG?JJWfFKSJRGNJWGLEFRFCKF@WFAFMLJWF@PGLEQFRFCKFSNFRMFALAAAyF3MFCTCLF
?DRCPFQCCGLEFRFCFRCQRFMSRAMKCfFWMSFQFMSJBF@CFKSAFFKMPCFAMLDGBCLRFRF?RFRFCF
QS@HCARFBMCQLpRFF?TCFRFCFBGQC?QCFRF?LFWMSF?PCFRF?RFQFCFBMCQyI
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2ygF %TGBCLACF?LBFACPR?GLRW

#MK@GLGLEF#MLBGRGML?JGX?RGMLFUGRFFRFCFNPM@?@GJGRWF?VGMKQF?LBF2?RGMF&MPKSJ?F
APC?RCQF?FR?WCQG?LF?NNPM?AFFRMFCTGBCLACFRF?RFK?LWFF?TCFDMSLBFRPMS@JGLEyF
#MLBGRGML?JGX?RGMLFUMPIQFUGRFF?FNPMNMQGRGMLFxFPCNPCQCLRGLEFCTCPWRFGLEFRFCF
?ECLRFJC?PLQF@CRUCCLFRUMFRGKCQyFl)DFK?LWFNPMNMQGRGMLQF?PCFJC?PLCBfFxFGQFRFCGPF
AMLHSLARGMLysF7CF?JQMFQNC?IFMDFxF?QFRFCFCTGBCLACFRFCF?ECLRFE?GLQF@CRUCCLFRFMQCF
RUMFRGKCQyF9CRF#MLBGRGML?JGX?RGMLFEGTCQFxFNPMNCPRGCQFRF?RFCNGQRCKMJMEGQRQFBMLpRF
RWNGA?JJWF?RRPG@SRCFRMFCTGBCLACy

7CpTCF?JPC?BWFQCCLFRF?RF?FNGCACFMDFCTGBCLACFxFl?JMLEFUGRFF?LWRFGLEFGRFCLR?GJQsF
@CAMKCQFACPR?GLFMLACFAMLBGRGML?JGXCBFSNMLyF7FCLF?LF?ECLRFJC?PLQFx FRFCFQCRF
MDFBMV?QRGA?JJWFNMQQG@JCFUMPJBQFQFCFCLRCPR?GLQFQFPGLIQFRMF?FQCRFMDFUMPJBQFRF?RF?JJF
K?ICFxFRPSCGFMLFRFCF6CLLFBG?EP?KfFUF?RFMLACFU?QFKCPCJWF?LF%BAGPAJCFTFQEFKF
FCPFPCAR?LEJCFMDFUMPJBQFLMUF@CAMKCQFRFCFCLRGPCFPCAR?LEJCyFVLBF?QFUCFQ?UFGLF
3CARGMLF2ypypfFRFGQFAF?LECFGQFNCPK?LCLRLF?QFJMLEF?QFRFCF?ECLRFICCNQFSNB?RGLEF
@WF#MLBGRGML?JGX?RGMLfF?LWFCTGBCLACFQFCFMLACFJC?PLCBFPCK?GLQFACPR?GLF?LBF
NMQQG@JCFUMPJBQFGLAMLQGQRCLRFUGRFFGRFPCK?GLFPSJCBFMSRy

)QFRFCPCF?LWFPC?JGQRGAFAMLACNRGMLFMDFCTGBCLACl?LBFMDFJC?PLGLElRF?RFQ?RGQDGCQF
RFCQCFAMLBGRGMLQNF7FCLF)FJC?PLFRF?RFKWFQGQRCPFGQFAMKGLEFMTCPFDMPF4F?LIQEGTGLEF
BGLLCPfF)F@CAMKCFFGEFJWFAMLDGBCLRFGLFRF?RFNPMNMQGRGMLyFRSRFBMF)F@CAMKCFpEEmF
ACPR?GLNF$MF)FORIBILRQF?JJFNMQQG@JCFUMPJBQFGLFUFGAFFQFCFBMCQLpRFQFMUfFPCDSQGLEF
RMFAMLQGBCPFRFCKFCTCPF?DRCPNFVQF2GAF?PBF#yF*CDDPCWFNSRFGRL

#CPR?GLRWFGQFOSGRCFBCK?LBGLEyF)RFPSJCQFMSRFLMRFMLJWFRFCFD?PBDCRAFCBFSLACPR?GLB
RGCQF?QQMAG?RCBFUGRFFNFGJMQMNFGA?JFQICNRGAGQKfF@SRF?JQMFRFCFD?KGJG?PFSLACPR?GLB
RGCQFRF?RF?DDCARFPC?JFCKNGPGA?JFGLOSGPWFGLFQAGCLACF?LBFCTCPWB?WFJGDCy

lgEE2fFNyFM1s

4FGQFAMLACPLF?@MSRFACPR?GLRGCQFKMRGT?RCQFRFC

88:H?4E<GLUrE<A6<C?8fU)LF?FP?RGML?JFAPCBCLACFBGQRPG@SRGMLfFLMFJMEGA?JJWFAMLB
RGLECLRFNPMNMQGRGMLFPCACGTCQFSLAMLBGRGML?JFAPCBCLACFEy

4FCF2CESJ?PGRWF0PGLAGNJCFA?NRSPCQFRFCFAMKKMLBQCLQCFGBC?FRF?RFMLCpQFCTGBCLACF
GQFLCTCPFQMFQRPMLEF?QFRMFCLRGPCJWFPSJCFMSRF?LWFJMEGA?JFNMQQG@GJGRWyFl2CA?JJFRF?RF
?FJMEGA?JJWFAMLRGLECLRFNPMNMQGRGMLFGQFLCGRFCPF?FJMEGA?JFAMLRP?BGARGMLFLMPF?F
JMEGA?JFR?SRMJMEWysCFVQFB?KLGLEFCTGBCLACF?E?GLQRF?FAMLRGLECLRFNPMNMQGRGMLF
KMSLRQFSNfFUCFK?WFICCNFBCAPC?QGLEF?LBFBCAPC?QGLEFMSPFAPCBCLACFGLFGRfF@SRFMSPF
SLAMLBGRGML?JFAPCBCLACFBGQRPG@SRGMLFQFMSJBF?JU?WQFPCK?GLFPCESJ?PlGRFQFMSJBF
?QQGELFC?AFFJMEGA?JJWFAMLRGLECLRFNPMNMQGRGMLF?RFJC?QRF?FRGLWF@GRFMDFAMLDGBCLACyH
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4FCF2CESJ?PGRWF0PGLAGNJCF?BBQFRMFRFCFQWLAFPMLGAFR?WCQG?LFPSJCQFUCFF?TCFQCCLF
QMFD?PlGRFGQFLMRFCLR?GJCBF@WFRFCFNPM@?@GJGRWF?VGMKQfFRFCF2?RGMF&MPKSJ?fFMPF?LWF
AMK@GL?RGMLFMDFRFCKyFVQFMSPF#MLRP?BGARGMLFPCQSJRFQFMUCBFGLF3CARGMLFgygypfF
RFMQCFPSJCQFBMFCLR?GJFRF?RF?JJFJMEGA?JFAMLRP?BGARGMLQFPCACGTCFAPCBCLACFEyFRSRF
2CESJ?PGRWFGQFRFCFAMLTCPQCFMDF#MLRP?BGARGMLGFGLQRC?BFMDFQ?WGLEFRF?RF>IIFAMLRP?B
BGARGMLQFPCACGTCFAPCBCLACFEfFGRFCLR?GJQFRF?RFLKIVFAMLRP?BGARGMLQFBMyF3GKGJ?PJWfF
2CESJ?PGRWFl?JMLEFUGRFFRFCFNPM@?@GJGRWF?VGMKQsFCLR?GJQFRFCFAMLTCPQCFMDF.MPB
K?JGRWLFGLQRC?BFMDFQ?WGLEFRF?RF>IIFR?SRMJMEGCQFPCACGTCFAPCBCLACFpfFGRFCLR?GJQFRF?RF
LKIVFR?SRMJMEGCQFBMyFl4FCFLCE?RGMLFMDF?FAMLRGLECLRFNPMNMQGRGMLFGQFAMLRGLECLRGF
GDFUCFUCPCFRMF?QQGELF?FAMLRGLECLRFNPMNMQGRGMLFAPCBCLACFpFGRQFLCE?RGMLFUMSJBF
PCACGTCFAPCBCLACFEfFGLFTGMJ?RGMLFMDF2CESJ?PGRWysF4FGQFA?NRSPCQFRFCFAMKKMLB
QCLQCFGBC?FRF?RFMLCFQFMSJBFLCTCPF@CF?@QMJSRCJWFACPR?GLFMDF?FNPMNMQGRGMLFRF?RpQF
LMRFJMEGA?JJWFRPSCyA

#MLBGRGML?JGX?RGMLFAMLDJGARQFUGRFF2CESJ?PGRWGFRFCFKMKCLRF?LF?ECLRFAMLBGBF
RGML?JGXCQFMLFAMLRGLECLRFCTGBCLACfFQFCF?QQGELQFAPCBCLACFpFRMF?FLMLBR?SRMJMEWyF
VQFUCFQ?UFC?PJGCPfFAMLBGRGML?JGXGLEFMLFAMLRGLECLRFCTGBCLACFPSJCQFMSRFBMV?QRGAF
NMQQG@GJGRGCQFRFCF?ECLRFF?BFNPCTGMSQJWFCLRCPR?GLCBGFMLFRFCF6CLLFBG?EP?KfFGRF
L?PPMUQFRFCFQCRFMDFUMPJBQFSLBCPFAMLQGBCP?RGMLyF2CESJ?PGRWfFMLFRFCFMRFCPFF?LBfF
DGVCQF?LF?ECLRQFBMV?QRGAFNMQQG@GJGRWFQCRF?QFRFCFDSJJFQCRFMDFJMEGA?JFNMQQG@GJGRGCQyF
7FGJCFCTGBCLACFKGEFRFQFGDRFRFCF?ECLRQFAPCBCLACQF?PMSLBF?KMLEFT?PGMSQFNMQB
QG@JCFUMPJBQfF?LF?ECLRFUFMFQ?RGQDGCQF2CESJ?PGRWFUGJJFLCTCPFCJGKGL?RCF?FNMQQG@JCF
UMPJBFMSRPGEFRy

7CFKGEFRFBCDCLBF#MLBGRGML?JGX?RGMLF@WFAJ?GKGLEFRF?RFUFCLCTCPF?ECLRQF
PCACGTCFAMLRGLECLRFCTGBCLACfFGRFGQFMDF?FFGEFJWFQNCAGDGAFIGLBfF?LBF2CESJ?PGRWFGQF
D?JQCFDMPFRFGQFIGLBFMDFCTGBCLACyF0CPF?NQF)FBMLpRF?ARS?JJWFJC?PLFRF?RFKWFQGQRCPFGQF
AMKGLEFMTCPFDMPF4F?LIQEGTGLEl)FJC?PLFRF?RFQFCFQLIAFKCFQFCpQFAMKGLEGFMPFRF?RFGRF
PBBJBAFRMFKCFRF?RFQFCFQ?GBFRF?RGFMPFRF?RF)FF?BF?FNFCLMKCL?JFCVNCPGCLACF?QFMDyyyyF
3SPCJWF)FA?LF@CFACPR?GLFUF?RFNFCLMKCL?JFCVNCPGCLACQF)pTCFF?BfFMPF?RFJC?QRFUF?RF
CVNCPGCLACQFxKFF?TGLEFPGEFRFLMUyF7FGJCFGLFRFCFKGBQRFMDFF?TGLEF?FN?PRGASJ?PF
NFCLMKCL?JFCVNCPGCLACfFA?LpRF)FCLRGPCJWFPSJCFMSRFRFCFJMEGA?JFNMQQG@GJGRWFRF?RF
)F?KFF?TGLEF?FBGDDCPCLRFCVNCPGCLACFGLQRC?BNF#y)yF,CUGQFBCDCLBCBFRFGQF?NNPM?AFF
?QFDMJJMUQL

)DF?LWRFGLEFGQFRMF@CFNPM@?@JCfFRFCLFQMKCRFGLEFKSQRF@CFACPR?GLyF4FCFB?R?FUFGAFF
RFCKQCJTCQFQSNNMPRF?FECLSGLCFNPM@?@GJGRWfFKSQRFRFCKQCJTCQF@CFACPR?GLRGCQyF7CF
BMFF?TCFQSAFF?@QMJSRCFACPR?GLRGCQfFGLFRFCFQCLQCFB?R?FGLGRG?RGLEF@CJGCDF?LBFGLF
RFMQCFN?QQ?ECQFMDFCVNCPGCLACFUFGAFFJ?RCPFK?WFAMLDGPKFGRyFlpA2IfFNyFpHIs

9CRFDMSLB?RGML?JGQRFCNGQRCKMJMEGCQF@?QCBFMLFQCLQCFB?R?F?LBFGLBS@GR?@JCFNFCB
LMKCLMJMEWFF?TCF@CAMKCFSLNMNSJ?PFGLFPCACLRFWC?PQyF3MFGRpQFUMPRFFAMLQGBCPGLEF
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MRFCPFU?WQFRMFK?ICFQCLQCFMDF#MLBGRGML?JGX?RGMLQFAMLACNRGMLFMDFCTGBCLACyF
,CTGFlpAHEsFRMMIFAPCBCLACBpFNPMNMQGRGMLQFRMFPCNPCQCLRFmQR?LB?PBQFMDFQCPGMSQF
NMQQG@GJGRWnL

7FCLFUGRLCQQGLEFRFCFRMQQFMDF?FAMGLfF;?LF?ECLR<FUGJJFLMPK?JJWFCLTGQ?ECF?QF
NMQQG@JWFRPSCFRFCFFWNMRFCQGQFRF?RFRFCFAMGLFUGJJFJ?LBFFC?BQFSNF?LBFRF?RFGRFUGJJF
J?LBFR?GJQFSNyF(CFK?WF?JQMFCLTGQ?ECFMRFCPFNMQQG@GJGRGCQlCyEyfFGRQFJ?LBGLEFMLFGRQF
CBECyF(MUCTCPfFGDFFCFR?ICQFDMPFEP?LRCBFCTCLFRFCFAPSBCQRFDMJIJMPCFMDFKMBCPLF
NFWQGAQfFFCFUGJJFPSJCFMSRF?QFGKNMQQG@JCFRFCFAMGLpQFKMTGLEFSNU?PBFRMFMSRCPFQN?ACF
GLFRFCFBGPCARGMLFMDFVJNF?F#CLR?SPGyF(CFUGJJF?JQMFPSJCFMSRFRFCFFWNMRFCQGQFRF?RF
RFCF%?PRFFUGJJFCVNJMBCfFlNyF1s

(MUCTCPfF,CTGFDMPK?JGXCBFFGQFQR?LB?PBQFMDFQCPGMSQFNMQQG@GJGRWFQMFRF?RFRFCWFAMSJBF
AF?LEClEPMUGLEFCGRFCPFQRPMLECPFMPFUC?ICPlDMPF?FEGTCLF?ECLRFMTCPFRGKCyF3MF
FGQF?NNPM?AFFBGBFLMRFDSJJWFCK@P?ACF#MLBGRGML?JGX?RGMLy

VJRCPL?RGTCJWfFUCFAMSJBFPCNPCQCLRF?ECLRQF?QFPSJGLEFMSRFAMLRGLECLRFNMQQG@GJB
GRGCQFMLJWFPCJ?RGTCFRMF?FN?PRGASJ?PFGLOSGPWyF#MLQGBCPF?FQAGCLRGQRFUFMFF?QFHSQRF
PCACGTCBF?F@?RAFFMDFCVNCPGKCLR?JFB?R?F?LBFU?LRQFRMFUCGEFFGRQFGKNMPRFDMPF?FQCRF
MDFFWNMRFCQCQyF4FCPCF?PCF?JU?WQFMSRJ?LBGQFFNMQQG@GJGRGCQFRMFAMLQGBCPLFRFCFB?R?F
KGEFRFF?TCF@CCLFD?ICBGFRFCFJ?UQFMDFNFWQGAQFKGEFRFF?TCFAF?LECBF?FKMKCLRF
?EMGFQFCFKGEFRF@CF?F@P?GLFGLF?FT?RyFRSRFRMFDMASQFMLFRFCFNPM@JCKF?RFF?LBfFQFCF
KGEFRFAMLBGRGML?JGXCFMLFRFCFB?R?F?LBFQCCFUFCPCFRF?RFR?ICQFFCPFAPCBCLACQFGLF
RFCFFWNMRFCQCQyF5NB?RGLEF@WF#MLBGRGML?JGX?RGMLFKGEFRFD?GJF?QF?F@GEBNGARSPCfF
NCPK?LCLRFQRP?RCEWfF@SRFLCTCPRFCJCQQFAMSJBF@CFSQCDSJFGLFA?PCDSJJWFBCJGKGRCBF
AMLRCVRQyFl)FKCLRGMLCBFRFGQFNMQQG@GJGRWFGLF3CARGMLFgygy1ys
0CPF?NQFRFCQCFGLRCPNPCR?RGMLQFMDFCTGBCLACFAMLBGRGML?JGXCBBSNMLFPCK?GLF

SLQ?RGQDWGLEyF7CFUGJJFPCRSPLFRMFRFGQFNPM@JCKFGLF#F?NRCPFMfF?LBFAMLQGBCPF?F
ECLCP?JGXCBFSNB?RGLEFPSJCFl*CDDPCWF#MLBGRGML?JGX?RGMLsFRF?RF?JJMUQF?ECLRQFRMF
PCBGQRPG@SRCFRFCGPFAPCBCLACQFMTCPFAMLRGLECLRFNMQQG@GJGRGCQFUGRFMSRFCJGKGL?RGLEF
?LWFMDFRFCKFCLRGPCJWyF&MPFRFCFPCQRFMDFRFGQFAF?NRCPFUCFUGJJFQGKNJWF?QQSKCFRF?RF
#MLBGRGML?JGX?RGMLFMLFQMKCFIGLBFMDFAMLRGLECLRFCTGBCLACFGQF?FP?RGML?JFSNB?RGLEF
PSJCfFQMF?QFRMFBP?UFMSRFDSPRFCPFDC?RSPCQFMDFQSAFFSNB?RCQy

2ygypF 0PM@?@GJGRGCQF?PCFUCGPBuF4MR?JF%TGBCLAC
?LBFRFCF-MLRWF(?JJF0PM@JCK

#J?QQGA?JFCLR?GJKCLRFGQFKMLMRMLGAFGLFRFCFDMJJMUGLEFQCLQCLF)DF?FNGCACFMDFCTGBCLACF
xFCLR?GJQF2 F?LWF?SEKCLR?RGMLFMDFRF?RFCTGBCLACFl?LWFAMLHSLARGMLFRF?RFGLAJSBCQF
xF?QF?FAMLHSLARsFUGJJFCLR?GJF2F?QFUCJJyF0PM@?@GJGQRGAFPCJ?RGMLQfFFMUCTCPfFA?LF@CF
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ABA@BABGBA<6fU2FKGEFRF@CFFGEFJWFNPM@?@JCFEGTCLFx F@SRFGKNPM@?@JCFEGTCLF
xp@x eF&MPFRFGQFPC?QMLfFGRpQFGKNMPR?LRFDMPF?LF?ECLRF?QQGELGLEFAPCBCLACQFMLFRFCF
@?QGQFMDFFCPFCTGBCLACFRMFAMLQGBCPF>IIFMDFRF?RFCTGBCLACfF?LBFLMRFQGKNJWFBP?UF
AMLAJSQGMLQFDPMKF?FQS@QCRFMDFGRyF#?PL?NFlpA2CsF?PRGASJ?RCBFRFCFrE<A6<C?8UB9F
,BG4?U6I<78A68URF?RF?FP?RGML?JF?ECLRpQFAPCBCLACFBGQRPG@SRGMLFR?ICQFGLRMF?AAMSLRF
?JJFMDFRFCFCTGBCLACFQFCFNMQQCQQCQy

VLF?ECLRFK?WFTGMJ?RCFRFCF0PGLAGNJCFMDF4MR?JF%TGBCLACF@WFD?GJGLEFRMFR?ICFGLRMF
?AAMSLRFRFCFJ>KKBOFGLFUFGAFFQFCFE?GLCBFN?PRGASJ?PFGLDMPK?RGMLyF)DFRFCF?ECLRFGQF
?U?PCFMDFRFCFKCAF?LGQKF@WFUFGAFF?FNGCACFMDFGLDMPK?RGMLFU?QFPCACGTCBfFGRFA?LF
@CFGKNMPR?LRFRMFPCAMELGXCFD?ARQF?@MSRFRF?RFKCAF?LGQKF?QF?FAMKNMLCLRFMDFFCPF
RMR?JFCTGBCLACFl?JMLEFUGRFFRFCFGLDMPK?RGMLFGRQCJDsyF)LF%BBGLERMLpQFlpA1AsFAJ?QQGAF
CV?KNJCfFWMSFBP?UF?FQ?KNJCFMDFDGQFFDPMKF?FJ?ICfF?LBF?JJFRFCFDGQFFWMSFBP?UF?PCF
JMLECPFRF?LFQGVFGLAFCQyF.MPK?JJWfFSNB?RGLEFMLFRFGQFGLDMPK?RGMLFUMSJBFGLAPC?QCF
WMSPFAMLDGBCLACFRF?RFCTCPWFDGQFFGLFRFCFJ?ICFGQF?RFJC?QRFRF?RFJMLEyFRSRFGDFWMSFILMUF
RFCFLCRFSQCBFRMFBP?UFRFCFQ?KNJCFF?QF@GEFFMJCQFRFPMSEFFUFGAFFQFMPRCPFDGQFFD?JJfF?F
AMLDGBCLACFGLAPC?QCFGQFSLU?PP?LRCByF(CPCFGRpQFGKNMPR?LRFRMFAMLBGRGML?JGXCFLMRF
MLJWFMLFRFCFJCLERFQFMDFRFCFDGQFF@SRF?JQMFMLFFMUFRFCWFUCPCFA?SEFRyF4FCFKCRFMBF
@WFUFGAFFWMSPFQ?KNJCFU?QFAMJJCARCBFF?QFGLRPMBSACBF?LFB5F8EI4G<BAUF8?86G<BAF
89986GUGLRMFRFCFB?R?ypE

/@QCPT?RGMLFQCJCARGMLFCDDCARQF?PCFAPSAG?JFRMF?FD?KMSQJWFAMSLRCPGLRSGRGTCF
NPM@?@GJGRWFNSXXJCfFRFCFyBAGLUo4??UrEB5?8@Ul3CJTGLFpACMsL

)LFMLCFMDFRFCFE?KCQFNJ?WCBFMLFEBQfPI£>HBI>IBB>I F?FNPGXCFGQFP?LBMKJWFFGBBCLF
@CFGLBFMLCFMDFRFPCCFBMMPQyF4FCFAMLRCQR?LRFQCJCARQFMLCFBMMPfFRFCLFRFCFFMQRF
l-MLRWF(?JJsFMNCLQFMLCFMDFRFCFBMMPQFRFCFAMLRCQR?LRFBGBLpRFNGAIyF-MLRWFILMUQF
UFCPCFRFCFNPGXCFGQfF?LBFK?ICQFQSPCFRMF?JU?WQFMNCLF?FBMMPFRF?RFBMCQLpRFF?TCFRFCF
NPGXCF@CFGLBFGRyFl)DF@MRFFRFCFSLQCJCARCBFBMMPQF?PCFCKNRWfFFCFP?LBMKJWFAFMMQCQF
UFGAFFMLCFRMFMNCLysFVDRCPFFCFMNCLQF?LFCKNRWFBMMPfF-MLRWF?QIQFRFCFAMLRCQR?LRF
GDFQFCFU?LRQFUF?RpQF@CFGLBFRFCFBMMPFQFCFGLGRG?JJWFQCJCARCBfFMPFUF?RpQF@CFGLBF
RFCFMRFCPFPCK?GLGLEFAJMQCBFBMMPyFVQQSKGLEFQFCFSLBCPQR?LBQFRFCFBCR?GJQFMDF
-MLRWpQFNPMACBSPCfFFMUFAMLDGBCLRFQFMSJBFRFCFAMLRCQR?LRF@CFRF?RFRFCFBMMPFQFCF
GLGRG?JJWFQCJCARCBFAMLR?GLQFRFCFNPGXCN

-MQRFNCMNJCpQFGLGRG?JFPC?ARGMLFGQFRMF?LQUCPFpigLFRFCFAMLRCQR?LRFMPGEGL?JJWFQNPC?BF
FCPFAPCBCLACFCOS?JJWF?KMLEFRFCFRFPCCFBMMPQGFMLCFMDFRFCKFF?QF@CCLFPCTC?JCBF
RMF@CFCKNRWGFQMFQFCFQFMSJBF@CFCOS?JJWFAMLDGBCLRFRF?RFRFCFNPGXCFGQF@CFGLBFC?AFF
MDFRFCFPCK?GLGLEFRUMyF4FGQF?L?JWQGQFGQFGJJSQRP?RCBF@WFRFCFDMJJMUGLEFNPM@?@GJGRWF
R?@JCL
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AP� APg
0PGXCF@CFGLBFBMMPFV pi1 pig
0PGXCF@CFGLBFBMMPFR pi1 E
0PGXCF@CFGLBFBMMPF# pi1 pig

(CPCFUCpTCFSQCBFRFCFM@TGMSQFN?PRGRGMLFMDFRFPCCFJMA?RGMLQFUFCPCFRFCFNPGXCF
KGEFRF@CyF7GRFMSRFJMQQFMDFECLCP?JGRWfF)pTCFGK?EGLCBFRF?RFRFCFAMLRCQR?LRFGLGRG?JJWF
QCJCARQFBMMPFVF?LBF-MLRWFRFCLFMNCLQFBMMPFRyFVRFRGKCFQIC?DRCPFRFCFAMLRCQR?LRF
F?QFQCJCARCBFBMMPFVF@SRF@CDMPCF-MLRWFF?QFMNCLCBF?LWRFGLElQFCFGQFCOS?JJWF
AMLDGBCLRFRF?RFRFCFNPGXCFGQFFGBBCLF@CFGLBFC?AFFMDFRFCFRFPCCFBMMPQyF7FCLF-MLRWF
MNCLQFBMMPFRF?RFQ, FRFCFAMLRCQR?LRFQFMSJBFAMLBGRGML?JGXCFMLFRFCFNPGXCpQFLMRF@CGLEF
@CFGLBFRF?RFBMMPyF4FGQFWGCJBQFRFCFAPgFBGQRPG@SRGMLFJGQRCBF?@MTCfFUFGAFFK?RAFCQF
KMQRFNCMNJCpQFGLRSGRGMLQy

9CRFRFCFAMLRCQR?LRpQFQLQ>IFCTGBCLACF?RFQ,FGLAJSBCQFLMRFMLJWFRFCFD?ARFRF?RFRFCF
NPGXCFGQLpRF@CFGLBFBMMPFRF@SRF?JQMFRFCFD?ARFRF?RF-MLRWFAFMQCFRF?RFBMMPFRMF
MNCLFDMPFFCPyF4FCQCFRUMFNPMNMQGRGMLQF?PCLpRFCOSGT?JCLRF?KMLEFRFCF?ECLRpQF
BMV?QRGA?JJWFNMQQG@JCFUMPJBQF?RFQIh FRFCPCF?PCFNMQQG@JCFUMPJBQFAMLQGQRCLRFUGRFF
UF?RFRFCFAMLRCQR?LRFILMUQF?@MSRF-MLRWpQFNPMACBSPCFGLFUFGAFFBMMPFRFGQFCKNRWF
WCRF-MLRWFMNCLQFBMMPF#yF4F?RFBMMPFRFU?QFLMRFMLJWFCKNRWF@SRFU?QFOBSB>IBAFRMF
@CFCKNRWFGQFLMRFCVNPCQQG@JCFGLFRFCFN?PRGRGMLFSQCBF?@MTCyF3MFUCFLCCBF?FPGAFCPF
N?PRGRGMLfFAMLR?GLGLEFGLDMPK?RGMLF@MRFF?@MSRFRFCFJMA?RGMLFMDFRFCFNPGXCF?LBF
?@MSRFUF?RF-MLRWFBMCQL

APp APg
0PGXCF@CFGLBFBMMPFVFeF-MLRWFPCTC?JQFR piI pi1
0PGXCF@CFGLBFBMMPFVFeF-MLRWFPCTC?JQF# piI E
0PGXCF@CFGLBFBMMPFRFeF-MLRWFPCTC?JQF# pi1 E
0PGXCF@CFGLBFBMMPF#FeF-MLRWFPCTC?JQFR pi1 gi1

'GTCLFUF?RFRFCF?ECLRFILMUQFMDF-MLRWpQFNPMACBSPCfFRFCQCFDMSPFNPMNMQGRGMLQF
N?PRGRGMLFFCPFBMV?QRGAFNMQQG@GJGRGCQF?RFRpyFVRFRF?RFRGKCFQFCFBMCQLpRFILMUFUFCPCF
RFCFNPGXCFGQfF@SRFQFCFF?QFGLGRG?JJWFQCJCARCBFBMMPFVFl?LBF-MLRWFF?QLpRFMNCLCBF
?LWRFGLEFWCRsyF)DFRFCFNPGXCFGQFGLBCCBF@CFGLBFBMMPFVfF-MLRWFP?LBMKJWFAFMMQCQF
UFCRFCPFRMFMNCLFRFMPF#yF3MFRFCFAMLRCQR?LRFBGTGBCQFFCPFpi1FAPCBCLACFRF?RFRFCF
NPGXCFGQF@CFGLBFBMMPFVFCOS?JJWF@CRUCCLFRFMQCFRUMFMNRGMLQyF)DFRFCFNPGXCFGQF@CFGLBF
BMMPFRfF-MLRWFGQFDMP@GBBCLFRMFMNCLFRF?RFBMMPF?QFUCJJF?QFRFCFBMMPFRFCFAMLRCQR?LRF
QCJCARCBfFQMF-MLRWFKSQRFMNCLF#yF3GKGJ?PJWfFGDFRFCFNPGXCFGQF@CFGLBFBMMPF#fF-MLRWF
KSQRFMNCLFRy
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VRFQ,F-MLRWFF?QFMNCLCBFBMMPFRfFQMFRFCFAMLRCQR?LRFAMLBGRGML?JGXCQF@WFQCRRGLEF
FCPFAPCBCLACQFGLFRFCFQCAMLBF?LBFRFGPBFN?PRGRGMLFKCK@CPQFRMFEfFRFCLFKSJRGNJWGLEF
RFCFPCK?GLGLEFT?JSCQF@WF?FAMLQR?LRFQMFRF?RFRFCWFQSKFRMFpyF4FGQFK?GLR?GLQFRFCF
P?RGMF@CRUCCLFFCPFAPCBCLACQFMLFRFCFDGPQRF?LBFDMSPRFFJGLCQGFGLGRG?JJWFQFCFU?QFRUGACF
?QFAMLDGBCLRFMDFRFCFDMSPRFF?QFRFCFDGPQRfFQMFQFCFPCK?GLQFRUGACF?QFAMLDGBCLRF?DRCPF
RFCFSNB?RCyF3FCFGQFLMUFgi1FAMLDGBCLRFRF?RFRFCFNPGXCFGQLpRF@CFGLBFRFCFBMMPFQFCF
GLGRG?JJWFQCJCARCBfF?LBFpi1FAMLDGBCLRFRF?RFFCPFGLGRG?JFQCJCARGMLFU?QFAMPPCARyF)DFQFCF
U?LRQFRFCFNPGXCfFRFCFAMLRCQR?LRFQFMSJBFQUGRAFFBMMPQy

4FGQFGQFRFCFAMPPCARF?L?JWQGQyF)DFWMSFDGLBFRF?RFQSPNPGQGLEfFRFCFDMJJMUGLEFCVNJ?B
L?RGMLFK?WFFCJNLF7FCLFRFCFAMLRCQR?LRFMPGEGL?JJWFQCJCARCBFFCPFBMMPfFQFCFU?QF
pi1FAMLDGBCLRFRF?RFRFCFNPGXCFU?QF@CFGLBFGRF?LBFgi1FAMLDGBCLRFRF?RFRFCFNPGXCF
U?QFQMKCUFCPCFCJQCyF)DFFCPFGLGRG?JFNGAIFU?QFAMPPCARfFQFCFAJ?GKQFRFCFNPGXCFHSQRF
GLFA?QCFQFCFQRGAIQFUGRFFRF?RFNGAIyFRSRFGDFFCPFGLGRG?JFQCJCARGMLFU?QFUPMLEfFQFCFUGLQF
@WFQUGRAFGLEFRMFRFCFMRFCPFPCK?GLGLEFAJMQCBFBMMPfF@CA?SQCFGRFKSQRFAMLR?GLFRFCF
NPGXCyF3MFRFCPCpQF?Fpi1FAF?LACFRF?RFQRGAIGLEFGQFRFCFUGLLGLEFQRP?RCEWfF?LBF?Fgi1F
AF?LACFRF?RFQUGRAFGLEFUGJJFC?PLFFCPFRFCFNPGXCyF#JC?PJWFQUGRAFGLEFGQF?F@CRRCPFGBC?u
7FCLF)FDGPQRFFC?PBFRFCF-MLRWF(?JJF0PM@JCKfFCTCLFRF?RFCVNJ?L?RGMLFBGBLpRF

AMLTGLACFKCyF)FMLJWF@CA?KCFAMLTGLACBF?DRCPF)FQGKSJ?RCBFRFCFQACL?PGMFMTCPF
?LBFMTCPF?LBFDMSLBFRF?RFQRGAIGLEFK?BCFKCFKGQQFRFCFNPGXCFPMSEFJWFRUMFMSRFMDF
RFPCCFRGKCQyF)DFWMSpPCFLMRFAMLTGLACBfFRPWFUPGRGLEF?FOSGAIFAMKNSRCPFNPMEP?KF
MPFDGLBGLEF?FDPGCLBFUGRFF?FDPCCF?DRCPLMMLFRMF?ARF?QF-MLRWF(?JJFDMPFWMSF?FDCUF
FSLBPCBFRGKCQyF9MSpJJFCTCLRS?JJWFDGLBFRF?RFRFCFNPM@?@GJGRWFR?@JCFR?IGLEFQLQ>IF
CTGBCLACFGLRMF?AAMSLRFNPMTGBCQFRFCFAMPPCARF?L?JWQGQypp
/LCFDGL?JFLMRCF?@MSRFRMR?JFCTGBCLACLF)FK?WFF?TCFAMLTGLACBFWMSFRF?RFR?IGLEF

WMSPFRMR?JFCTGBCLACFGLRMF?AAMSLRFGQF?FEMMBFGBC?fF@SRFWMSFKGEFRF@CFAMLACPLCBF
RF?RFGRpQFGKNMQQG@JCyFVDRCPF?JJfF?RFC?AFFAMLQAGMSQFKMKCLRF?LF?ECLRFPCACGTCQF
RMPPCLRQFMDFGLDMPK?RGMLFDPMKFFCPFCLTGPMLKCLRyF(MUFA?LFQFCFR?ICFGRF>IIFGLRMF
?AAMSLRFUFCLF?QQGELGLEF?FAPCBCLACFRMF?FN?PRGASJ?PFNPMNMQGRGMLlQ?WfFRFCFNPMNMB
QGRGMLFRF?RFRFCFAFCCQCFQ?LBUGAFFMLFRFCFAMSLRCPFGLFDPMLRFMDFFCPFF?QFLMRFWCRFEMLCF
@?BN

4FCFLMLKMLMRMLGAGRWFMDFNPM@?@GJGQRGAFPCJ?RGMLQFKC?LQFRF?RF?FP?RGML?JF?ECLRF
A?LLMRF?DDMPBFRMFGELMPCF?LWFMDFFCPFCTGBCLACyFRSRFK?LWFMDFRFCFNPMNMQGRGMLQF
?LF?ECLRFJC?PLQFGLF?FEGTCLFKMKCLRFUGJJF@CFFOOBIBS>KQFRMFRFCFK?RRCPFSLBCPF
AMLQGBCP?RGMLFPCJ?RGTCFRMFFCPFASPPCLRFAPCBCLACFBGQRPG@SRGMLyF4F?RFGQfFDMPFK?LWF
NGCACQFMDFCTGBCLACFFCPFAPCBCLACFGLFRFCFNPMNMQGRGMLF?RFGQQSCFUMSJBF@CFRFCFQ?KCF
UFCRFCPFQFCFAMLBGRGML?JGXCBFMLFRF?RFN?PRGASJ?PFNGCACFMDFCTGBCLACFMPFLMRyFVQF
RFCF?ECLRFNMLBCPQFFCPFAFCCQCFQ?LBUGAFfFGLDMPK?RGMLF?@MSRFRFCFAMJMPFMDFRFCF
@GPBFRF?RFHSQRFDJCUF@WFMPFRFCFASPPCLRFNMQGRGMLFMDFFCPFPGEFRFF?LBFK?ICQFLMF
BGDDCPCLACFRMFFCPFAPCBCLACFRF?RFRFCFQ?LBUGAFFGQFCBG@JCyF3MFUFGJCF?FP?RGML?JF



CViUr8nu8+UG:5U+,G:5G85+UP O

?ECLRFBMCQLpRFFDKLOBF?LWFMDFFCPFRMR?JFCTGBCLACfFRFCFGPPCJCT?LACFMDFKSAFFMDFRF?RF
CTGBCLACFNCPKGRQFFCPFRMFDMASQFGLFMLFRFCFDCUFNGCACQFMDFCTGBCLACFRF?RF?PCFPCJCT?LRF
RMFRFCFNPMNMQGRGMLFSLBCPFAMLQGBCP?RGMLyF&MPFRFGQFPC?QMLfFR?WCQG?LQFMDRCLF@WN?QQF
BGQASQQGMLFMDF?LF?ECLRQFRMR?JFCTGBCLACFGLFD?TMPFMDFBGQASQQGLEFFCPFRMR?JFOBIBS>KQF
CTGBCLACypg

2y1F 0PGMPQF?LBFQR?LB?PBQ

2y1ypF )LGRG?JFNPGMPQ

#MLQGBCPF?FP?RGML?JF?ECLRFUGRFFNPM@?@GJGQRGAFAPCBCLACQFUFMFSNB?RCQF@WF#MLBGBF
RGML?JGX?RGMLFC?AFFRGKCFQFCFE?GLQFLCUFCTGBCLACfFDMPFFCPFCLRGPCFJGDCyFVRF?FEGTCLF
KMKCLRFQFFQFCFF?QF?FAPCBCLACFBGQRPG@SRGMLFAPDyF3FCFRFCLFE?GLQFLCUFCTGBCLACF
xF?LBFSNB?RCQF@WF#MLBGRGML?JGX?RGMLyF(CPFSLAMLBGRGML?JFAPJsFT?JSCQFNPMTGBCF
RFCFNPGMPQFDMPFRF?RFSNB?RCfF?LBFFCPFA�FT?JSCQFAMLBGRGML?JFMLFxFNPMTGBCFRFCF
NMQRCPGMPQyFRWF#MLBGRGML?JGX?RGMLfFRFCQCFNMQRCPGMPQF@CAMKCFFCPFSLAMLBGRGML?JF
APCBCLACQF?RFRFCFLCVRFRGKCfFQGeF4FCLFQFCFPCACGTCQF?FLCUFNGCACFMDFCTGBCLACFx eF(CPF
SLAMLBGRGML?JFAPWsFT?JSCQFQSNNJWFRFCFNPGMPQFDMPF?FLCUFSNB?RCfF?LBFFCPFAPWsFT?JSCQF
AMLBGRGML?JFMLFxdF?PCFRFCFNMQRCPGMPQy

VLBFQMFGRFEMCQyF7CFF?TCF?JPC?BWFQCCLFRF?RFGDFRFGQF?ECLRFSNB?RCQF@WF#MLBGB
RGML?JGX?RGMLFBSBOVFRGKCFQFCFJC?PLQFQMKCRFGLEFLCUfFQFCFUGJJFE?GLFAMLRGLECLRF
ACPR?GLRGCQFMTCPFRGKCF?LBFLCTCPFJMQCF?LWFMDFRFCKyF3MFFCPFCLRGPCFBMV?QRGAFJGDCF
UGJJF@CF?FNPMACQQFMDF?AASKSJ?RGLEFCKNGPGA?JFCTGBCLACFDPMKFFCPFCLTGPMLKCLRfF
@SGJBGLEF?FQLMU@?JJFMDFGLDMPK?RGMLFRF?RFLCTCPFJMQCQF?LWFMDFGRQFN?PRQy

7F?RFF?NNCLQFGDFUCFTGCUFRF?RFNPMACQQF@?AIU?PBQfFUMPIGLEFDPMKFRFCF?ECLRQF
NPCQCLRFBMV?QRGAFQR?RCF@?AIFRFPMSEFFRFCFQR?RCQFQFCF?QQGELCBFGLFRFCFN?QRNF(CPF
ASPPCLRFSLAMLBGRGML?JFAPCBCLACQFPCQSJRCBFDPMKF?LFC?PJGCPFSNB?RCF@WF#MLBGRGMLB
?JGX?RGMLyF2CJ?RGTCFRMFRF?RFSNB?RCfFFCPFASPPCLRFAPCBCLACQFUCPCFRFCFNMQRCPGMPQF
?LBFQMKCFMRFCPFBGQRPG@SRGMLFNPMTGBCBFRFCFNPGMPQyFRSRFRFMQCFNPGMPQfFGLFRSPLfF
A?KCFDPMKF?FAMLBGRGML?JGX?RGMLyF3MFRFCWFUCPCFMLACFRFCFNMQRCPGMPQFMDF?LFCTCLF
B>OIFBOFQCRFMDFNPGMPQyFVQFUCFEMF@?AIU?PBQFGLFRGKCfFUCFDGLBF?FQCOSCLACFMDFAPCB
BCLACFBGQRPG@SRGMLQfFC?AFFMDFUFGAFFU?QFAMLBGRGML?JGXCBFRMFDMPKFRFCFLCVRyFVLBF
QGLACFC?AFFAMLBGRGML?JGX?RGMLFQRPGARJWF?BBCBFCTGBCLACfFRFCFC?PJGCPFBGQRPG@SRGMLQF
AMLR?GLFQSAACQQGTCJWFJCQQF?LBFJCQQFAMLRGLECLRFGLDMPK?RGMLF?QFUCFRP?TCJF@?AIy

R?WCQG?LFCNGQRCKMJMEGQRQFMDRCLFGK?EGLCFK?PAFGLEF@?AIU?PBQFGLFRFGQFD?QFGMLF
SLRGJFRFCPCpQFLMFD?PRFCPF@?AIFRMFEMyF4FCWFGK?EGLCFRF?RFGDFWMSFUCLRF@?AIFD?PF
CLMSEFfFWMSFUMSJBFDGLBF?FNMGLRF?RFUFGAFFRFCF?ECLRFNMQQCQQCBFJGRCP?JJWFLMF
AMLRGLECLRFGLDMPK?RGMLyF4FGQFU?QFRFCFQR?PRGLEFNMGLRFDPMKFUFGAFFQFCFE?GLCBFFCP
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APEFBBBBBBBBBBUFyyFsFBBBBBBBBBBUFAPGFBBBBBBBBBBUFAPWFBBBBBBBBBBPI@OHICCCCCCCCCCP
xI xd

&GESPCF2ygFVLFGLGRG?JFNPGMPN

TCPWFDGPQRFNGCACFMDFCTGBCLACfF?LBFK?BCFFCPFDGPQRFSNB?RCF@WF#MLBGRGML?JGX?RGMLyF
4FCF?ECLRQFAPCBCLACFBGQRPG@SRGMLF?RFRFGQFC?PJGCQRFNMGLRFGQFQMKCRGKCQFA?JJCBFFCPF
<A<G<4?UCE<BEU7<FGE<5HG<BAUlMPFFCPFSHESCE<BETVT

,CRpQFRFGLIF?@MSRFRFCFNPMNCPRGCQF?LFGLGRG?JFNPGMPFBGQRPG@SRGMLFUMSJBFF?TCyF
&GPQRfFQGLACFRFCFAPCBCLACFBGQRPG@SRGMLQFRF?RFBCTCJMNFDPMKF?LFGLGRG?JFNPGMPF@WF
#MLBGRGML?JGX?RGMLF?PCFNPM@?@GJGRWFBGQRPG@SRGMLQfFGRpQFECLCP?JJWF?QQSKCBFRF?RF
RFCFGLGRG?JFNPGMPFQ?RGQDGCQFRFCF+MJKMEMPMTF?VGMKQFl?LBF2?RGMF&MPKSJ?sF?QFUCJJyF
3CAMLBfFGRpQFRFMSEFRFRF?RFQGLACF?RFRFCFGK?EGLCBFGLGRG?JFKMKCLRFlA?JJFGRFREsFRFCF
?ECLRFNMQQCQQCBFLMFAMLRGLECLRFGLDMPK?RGMLfFQFCFQFMSJBFLMRFF?TCF@CCLFACPR?GLF
MDF?LWFAMLRGLECLRFNPMNMQGRGMLQyF)LFMRFCPFUMPBQfFRFCFGLGRG?JFNPGMPFBGQRPG@SRGMLF
APEFQFMSJBF@CFPCESJ?PFlQFMSJBF?QQGELFLMLCVRPCKCFT?JSCQFRMF?JJFAMLRGLECLRF
NPMNMQGRGMLQsyF&GL?JJWfFRFGLIF?@MSRFFMUFAPEFPCJ?RCQFRMF?FAPCBCLACFBGQRPG@SRGMLF
MSPF?ECLRF?QQGELQF?RFQMKCF?P@GRP?PWFKMKCLRFQFFJ?RCPFMLyF7CFAMSJBFPCAMTCPFA�F@WF
AMLBGRGML?JGXGLEFAPEFMLFRFCFDGPQRFNGCACFMDFCTGBCLACFRFCF?ECLRFCTCPFJC?PLCBfFRFCLF
AMLBGRGML?JGXGLEFRFCFPCQSJRFMDFRF?RFSNB?RCFMLFRFCFQCAMLBFNGCACFMDFCTGBCLACFQFCF
JC?PLCBfF?LBFQMFMLFSLRGJFUCFPC?AFF@OFeFRSRFQGLACFAMLBGRGML?JGXGLEFGQFASKSJ?RGTCfF
UCFAMSJBF?JQMFPMJJFSNFRMECRFCPF?JJFMDFRFCQCFGLRCPKCBG?RCFQRCNQF?LBFECRFDPMKF
APEFRMFAPXsFGLFMLCFKMTCyF3SNNMQCFRFCFNPMNMQGRGMLFxFFPCNPCQCLRQFRFCF?ECLRpQFRMR?JF
CTGBCLACF?RFQFCRFCFAMLHSLARGMLFMDF?JJFRFCFGLBGTGBS?JFNGCACQFMDFCTGBCLACFQFCpQF
JC?PLCBFQGLACFREyF4FCLF?QFJMLEF?QFRFCF?ECLRFF?QFSNB?RCBF@WFAMLBGRGML?JGXGLEF?RF
CTCPWFQRCNF@CRUCCLFQAF?LBFQF FASKSJ?RGTGRWFES?P?LRCCQFRF?RFA�lssFTFAPElsF�FxFceF
VFP?RGML?JF?ECLRpQFAPCBCLACFBGQRPG@SRGMLF?RF?LWFEGTCLFRGKCFGQFFCPFGLGRG?JFNPGMPF
BGQRPG@SRGMLFAMLBGRGML?JFMLFFCPFRMR?JFCTGBCLACF?RFRF?RFRGKCy

4FGQFGBC?FGQFGJJSQRP?RCBFGLF&GESPCF2ygyF%?AFFAPCBCLACFBGQRPG@SRGMLFGQFECLCP?RCBF
DPMKFRFCFNPCTGMSQFMLCF@WFAMLBGRGML?JGXGLEFMLFRFCFCTGBCLACFJC?PLCBFlQMJGBF
?PPMUQsyFRSRFUCFA?LF?JQMFBCPGTCFC?AFFBGQRPG@SRGMLFBGPCARJWFlB?QFCBF?PPMUQsF@WF
AMLBGRGML?JGXGLEFAPEFMLFRFCF?ECLRpQFRMR?JFCTGBCLACF?RFRFCFPCJCT?LRFRGKCFuxFFDMPF
APXsfFxGFDMPFAPHsfFCRAysy

4FCFGLGRG?JBNPGMPQFNGARSPCFGQF?LF?RRP?ARGTCFMLCfF?LBF@C?PQF?FACPR?GLFK?RFCB
K?RGA?JFCJCE?LACyF4FCFRPMS@JCFGQFRF?RFGRFA?LF?RF@CQRF@CF?FKWRFyF7?QFRFCPCFCTCPF
?FRGKCFGLF?FPC?JF?ECLRpQFJGDCFUFCLFQFCFNMQQCQQCBFKLFAMLRGLECLRFGLDMPK?RGMLNF
3GLACFAPEFQ?RGQDGCQFRFCFNPM@?@GJGRWF?VGMKQfFGRFKSQRF@CFNCPDCARJWF?RRSLCBFRMFJMEGA?JF
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PCJ?RGMLQFlQSAFF?QFKSRS?JFCVAJSQGTGRWF?LBFCLR?GJKCLRsF?LBF?QQGELF?FT?JSCFMDFpFRMF
?JJFR?SRMJMEGCQyF3MFRFCF?ECLRFUFMF?QQGELQFRFGQFGLGRG?JFNPGMPFKSQRF@CFMKLGQAGCLRF
JMEGA?JJWFUFGJCFRMR?JJWFGELMP?LRFCKNGPGA?JJWyF)LFQCKGL?PQfF$?TGBF,CUGQFSQCBFRMF
A?JJFQSAFFFGEFJWFGLRCJJGECLRfF@J?LIFAPC?RSPCQFmQSNCP@?@GCQnGFUFGJCFQMKCFR?WCQG?LF
?PRGDGAG?JFGLRCJJGECLACFQWQRCKQFK?WF@CFJGICFRFGQfF)FBMS@RF?LWFFSK?LFF?QFCTCPF
@CCLyp1F-MPCMTCPfFxKFLMRFQSPCFGRFCTCLFK?ICQFQCLQCFDMPF?LF?ECLRFUGRFFLMF
AMLRGLECLRFGLDMPK?RGMLFRMF?QQGELFNPCAGQCFLSKCPGA?JFAPCBCLACQFRMFRFCFIGLBQFMDF
CJ?@MP?RCfFFGEFJWFBCR?GJCBFCKNGPGA?JFAJ?GKQFRF?RF?PCFPC?JFFSK?LQpFQRMAIFGLFRP?BCy

2y1ygF %NGQRCKGAFQR?LB?PBQ

9CRFRFCFDMPK?JFKCAF?LGQKFCKNJMWCBF@WFRFCFGLGRG?JFNPGMPQFKWRFl?FPCESJ?PF
NPM@?@GJGRWFBGQRPG@SRGMLFAMLBGRGML?JGXCBFMLFRMR?JFCTGBCLACFRMFECLCP?RCFAPCBCLACF
BGQRPG@SRGMLQF?RF?P@GRP?PWFRGKCQlA?LF@CFPCNSPNMQCBFRMFPCNPCQCLRFQMKCRFGLEF
GKNMPR?LRFGLFCNGQRCKMJMEWyF4MFECRF?FQCLQCFMDFUF?RFxKFR?JIGLEF?@MSRfFJCRpQF
AMLQGBCPF?LFCV?KNJCL

1SCQRGMLLF7FCLFNJ?WGLEF?FF?LBFMDFDGTCBA?PBFQRSBfFFMUFAMLDGBCLRFQFMSJBFWMSF
@CAMKCFRF?RFWMSpJJFUGLFRFCFF?LBFSNMLFJC?PLGLEFRF?RFWMSPFJ?QRFA?PBFUGJJF@CFRFCF
RUMFMDFAJS@QN

VLQUCPLF$CNCLBQFFMUFD?PFWMSF?PCFGLFRFCFE?KCfF?LBFUF?RpQFF?NNCLCBFSNFRMFRF?RF
NMGLRy

&GTCBA?PBFQRSBFGQF?FNMICPFE?KCFGLFUFGAFFWMSFPCACGTCF?FRMR?JFMDFDGTCFA?PBQfFMLCF?RF
?FRGKCyF&MSPFMDF?FIGLBFlDMSPFMSRFMDFDGTCFA?PBQFQFMUGLEFRFCFQ?KCFLSK@CPsFGQF?LF
CVACJJCLRfF?JKMQRFSL@C?R?@JCFF?LBFGLFRFGQFE?KCyF3MFJCRpQFQSNNMQCFRF?RFWMSPFDGPQRF
DMSPFA?PBQFGLFRFGQFN?PRGASJ?PFF?LBFMDFDGTCBA?PBFQRSBFUCPCFRFCFH?AIFMDFQN?BCQfFRFCF
RUMFMDFBG?KMLBQfFRFCFRUMFMDFFC?PRQfF?LBFRFCLFRFCFRUMFMDFQN?BCQyF7GRFFRF?RF
@?AIEPMSLBFGLDMPK?RGMLfFBGQAMTCPGLEFRF?RFWMSPFJ?QRFA?PBFUGJJF@CFRFCFRUMFMDF
AJS@QFQFMSJBFK?ICFWMSF?JKMQRFACPR?GLFRF?RFWMSpJJFUGLyFl$CNCLBGLEFGLFN?PRFMLF
UF?RFWMSFILMUFMDFRFCFMRFCPFNJ?WCPQpFF?LBQys

VLF?ECLRpQFCNGQRCKGAFQR?LB?PBQFEMTCPLFFMUFQFCFPC?ARQFRMFN?PRGASJ?PFNGCACQF
MDFLCUQyF4FCQCFCNGQRCKGAFQR?LB?PBQF?PCFBCRCPKGLCBFGLFN?PRF@WF?LF?ECLRpQFRMR?JF
CTGBCLACfF?LBF?QFQSAFFCTMJTCFMTCPFRGKCyFVRFRFCF@CEGLLGLEFMDF?FF?LBFMDFDGTCBF
A?PBFQRSBfF@CDMPCF?LWFA?PBQF?PCFBC?JRfFJC?PLGLEFRF?RFWMSPFJ?QRFA?PBFUGJJF@CFRFCF
RUMFMDFAJS@QFlNCPF?NQF@WFNCCIGLEFGLRMFRFCFBCAIsFUMSJBFLMRFK?ICFWMSFTCPWF
AMLDGBCLRFMDFUGLLGLEFRFCFF?LByF3GKGJ?PJWfF?DRCPFQCCGLEFWMSPFDGPQRFA?PBFlRFCFH?AIF
MDFQN?BCQsfF?FDGL?JFRUMFMDFAJS@QFUMSJBLpRFQCCKFJGICFTCPWFEMMBFLCUQyFRSRFDMPFC?AFF
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QSAACQQGTCFRUMFWMSFPCACGTCF?DRCPFRF?RFNMGLRfFWMSPFMLEMGLEFCNGQRCKGAFQR?LB?PBQF
AF?LECFQSAFFRF?RFJC?PLGLEFRFCFDGL?JFA?PBFUGJJF@CF?FRUMFUMSJBFK?ICFWMSFKMPCF
?LBFKMPCFAMLDGBCLRFMDF?FUGLy
7FCLFRUMFNCMNJCFPC?ARFBGDDCPCLRJWFRMF?AOSGPGLEFRFCFQ?KCFNGCACFMDFGLDMPB

K?RGMLfFRFCWF?PCF?NNJWGLEFBGDDCPCLRFCNGQRCKGAFQR?LB?PBQyF7CFSQS?JJWF?RRPG@SRCF
RFCFBGDDCPCLACFGLFRFCGPFQR?LB?PBQFRMFBGDDCPCLACQFGLFRFCGPFNPCTGMSQFCVNCPGCLACyF
7FCLFMLCFQRSBCLRFGLF?FAJ?QQFGLQGQRQFMLF?LQUCPGLEFCTCPWFOSCQRGMLfFNMLRGDGA?RCQF
?RFJCLERFfF?LBFPCDSQCQFRMFAMLQGBCPFMRFCPQpFGBC?QfFQMKCFMDFFGQFDCJJMUFQRSBCLRQF
KGEFRFAMLAJSBCFRF?RFRFGQFNCPQMLFGQFRFCFKMQRFILMUJCBEC?@JCFGLFRFCFPMMKyFRSRF
RFCFRC?AFCPFlMPFMRFCPFQRSBCLRQFUGRFFKMPCFCVNCPGCLACsFKGEFRFBP?UFRFCFMNNMQGRCF
AMLAJSQGMLfFGLDMPKCBF@WF?F@PM?BCPFNMMJFMDFCTGBCLACF?@MSRFFMUFN?PRGASJ?PF
NCPQML?JGRWFRWNCQF@CF?TCFGLFAMLTCPQ?RGMLy

9CRFFMUFQFMSJBFUCFSLBCPQR?LBFA?QCQFGLFUFGAFF?ECLRQFBP?UFBGDDCPCLRFAMLB
AJSQGMLQFBCQNGRCFQF?PGLEFRFCFQ?KCFQLQ>IFCTGBCLACNF(GPGLEFAMKKGRRCCQFDMPKF
BGDDCPCLRF@CJGCDQF?@MSRFA?LBGB?RCQpFQSGR?@GJGRWFDPMKFRFCFQ?KCF?NNJGA?RGMLFDGJCQGF
HSPMPQFBGQ?EPCCF?@MSRF?FBCDCLB?LRpQFESGJRF?DRCPFUGRLCQQGLEFRFCFQ?KCFRPG?JGFQAGB
CLRGQRQFCK@P?ACFBGDDCPCLRFFWNMRFCQCQFAMLQGQRCLRFUGRFFRFCFQ?KCFCVNCPGKCLR?JF
B?R?yF4FCQCFQCCKFRMF@CFA?QCQFGLFUFGAFF?ECLRQFQF?PCF?FAMKKMLF@MBWFMDFRMR?JF
CTGBCLACfFMPF?RFJC?QRFRMR?JFCTGBCLACFOBIBS>KQFRMFRFCFOSCQRGMLF?RFF?LByF3MFGRFA?LpRF
@CFQMKCFDSPRFCPfFSLQF?PCBFNGCACFMDFCVRP?FCTGBCLACFRF?RpQFJC?BGLEFRFCF?ECLRQFRMF
BP?UFBGDDCPGLEFAMLAJSQGMLQy

/LCFAMSJBFQRS@@MPLJWFK?GLR?GLFRF?RFGLFBSBOVFPC?JBJGDCFA?QCFGLFUFGAFF?ECLRQF
GLRCPNPCRF?FNGCACFMDFCTGBCLACFBGDDCPCLRJWfFRF?RFBGDDCPCLACFGQFBKQFOBIVF?RRPG@SR?@JCF
RMFRFCFT?E?PGCQFMDFRFCGPF@?AIEPMSLBFGLDMPK?RGMLyFRSRF)FRFGLIFRFGQFUMSJBF@CF?F
KGQR?ICyF)LF?BBGRGMLFRMFT?PG?RGMLQFGLFRFCGPFRMR?JFCTGBCLACfF?ECLRQFF?TCFT?PWGLEF
U?WQFMDFGLRCPNPCRGLEFRFCGPFRMR?JFCTGBCLACyF3MKCFNCMNJCF?PCFL?RSP?JJWFKMPCF
QICNRGA?JFRF?LFMRFCPQfF?LBFQMFPCOSGPCFKMPCFCTGBCLACFRMF@CAMKCFAMLDGBCLRF
MDF?FN?PRGASJ?PFNPMNMQGRGMLFlRF?RFFSK?LQF?ARS?JJWFJ?LBCBFMLFRFCFKMMLfFRF?RF
?FJMLCFESLK?LFQFMRF*&+fFRF?RFRFCFK?RCPG?JFUMPJBFCVGQRQsyF3MKCFNCMNJCF?PCF
GLRCPCQRCBFGLF?TMGBGLEFFGEFFAMLDGBCLACFGLFD?JQCFMMBQfFUFGJCFMRFCPQF?PCFKMPCF
GLRCPCQRCBFGLF?AFGCTGLEFFGEFFAMLDGBCLACFGLFRPSRFQyFl4FCFDMPKCPFUGJJFRCLBFRMF
NPCDCPFLMLAMKKGRR?JFAPCBCLACQfFUFGJCFRFCFJ?RRCPFUGJJF@CFKMPCFUGJJGLEFRMF?BMNRF
APCBCLACFT?JSCQFLC?PFEF?LBFpysF3MKCFQAGCLRGQRQF?PCFKMPCFGLAJGLCBFRMF@CJGCTCF
CJCE?LRFRFCMPGCQfFUFGJCFMRFCPQFGLAJGLCFRMU?PBFRFCFRFCMPWFRF?RFFCUQFAJMQCQRFRMFRFCF
B?R?yFl7FCLFRFCF#MNCPLGA?LFRFCMPWFU?QFDGPQRFNPMNMQCBfFFCJGMACLRPGQKFDGRFRFCF
?T?GJ?@JCF?QRPMLMKGA?JFB?R?FTLOPBFRF?LF0RMJCK?GAF?NNPM?AFCQFl+SFLFpAMCsys

4FCFDGTCBA?PBFQRSBFCV?KNJCFGJJSQRP?RCBFUF?RF)FUGJJFA?JJFLKDLFKDFCNGQRCKGAF
QR?LB?PBQyF/LEMGLEFCNGQRCKGAFQR?LB?PBQFPCDJCARFFMUF?LF?ECLRFGQFBGQNMQCBF?RF
?FEGTCLFRGKCFRMF?QQGELF?RRGRSBCQFGLFJGEFRFMDFN?PRGASJ?PFNGCACQFMDFCTGBCLACFQFCF
KGEFRFPCACGTCyFVRF?LWFEGTCLFRGKCfF?LF?ECLRpQFAPCBCLACQFA?LF@CFBCRCPKGLCBF
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DPMKFRFCFJ?QRFNGCACFMDFCTGBCLACFQFCF?AOSGPCBF?LBFRFCFMLEMGLEFQR?LB?PBQFQFCF
NMQQCQQCBFHSQRF@CDMPCFQFCF?AOSGPCBFGRFlUGRFFRFCFJ?RRCPFF?TGLEF@CCLFGLDJSCLACBF@WF
NGCACQFMDFCTGBCLACFQFCF?AOSGPCBFCTCLFC?PJGCPFRF?LFQE>QceF9CRFRFCPCpQF?LMRFCPFU?WF
RMFRFGLIF?@MSRFRFCFGLDJSCLACQFMLF?LF?ECLRQF?RRGRSBCQF?RF?FEGTCLFRGKCLFUCFA?LF
QCN?P?RCFMSRFRFCFGLDJSCLACFMDFFCPFQLQ>IFCTGBCLACFDPMKFRFCFGLDJSCLACFMDFUF?RCTCPF
?BBGRGML?JfFLMLBCTGBCLRG?JFD?ARMPQFBGAR?RCFFMUFQFCF?QQCQQCQFRF?RFCTGBCLACyF)FPCDCPF
RMFRFCFJ?RRCPF?QFRFCF?ECLRQFRIQFJ>QBFCNGQRCKGAFQR?LB?PBQyFVLF?ECLRQFSJRGK?RCF
CNGQRCKGAFQR?LB?PBQFA?NRSPCFFCPFCTGBCLACBGLBCNCLBCLRFRCLBCLAGCQFRMFPCQNMLBF
RMFUF?RCTCPFN?AI?ECFMDFRMR?JFCTGBCLACFKGEFRFAMKCFFCPFU?Wyp2

7?PLGLE

$MLpRFR?ICFRFCFR?JIFMDFmQR?LB?PBQnFGLFmCNGQRCKGAFQR?LB?PBQnFRMMFJGRCP?JJWyF
)RpQFLMRF?QFGDF?ECLRQFF?TCF?FAJC?PJWFBCDGLCBFQCRFMDFMOFK@FMIBPFRF?RFRFCWF?NNJWF
RMFCTGBCLACFUFCLCTCPFRFCWFGLRCPNPCRFGRQFQGELGDGA?LACfFC?AFFMDFUFGAFFGQFm?LF
CNGQRCKGAFQR?LB?PBnyF-MQRFMDFRFCFRGKCFUCFBP?UFAMLAJSQGMLQFDPMKFCTGBCLACF
UGRFMSRFKSAFFBCJG@CP?RCFRFMSEFRF?RF?JJfFRFPMSEFF?FT?PGCRWFMDFKCRFMBQFRF?RF
?PCFQA?PACJWFQWQRCK?RGAyF3RGJJfFCNGQRCKMJMEGQRQFLCCBF?FU?WFRMFPCDCPFRMF?LF
?ECLRpQFCLRGPCfFBGQMPE?LGXCBF@SLBJCFMDFBGQNMQGRGMLQFRMFGLRCPNPCRFCTGBCLACFGLF
N?PRGASJ?PFU?WQlRF?RF@SLBJCfFR?ICLF?QF?FSLGDGCBFUFMJCfFGQFUF?RFUCFKC?LF@WF
mFCPFCNGQRCKGAFQR?LB?PBQnypM
)LFRFCFLCVRFQCARGMLFUCpJJFBCTCJMNF?FDMPK?JfFR?WCQG?LFPCNPCQCLR?RGMLFMDF

?LF?ECLRpQFCNGQRCKGAFQR?LB?PBQyFVE?GLfFBMLpRFPC?BFRFCFK?RFF?QF?FPCNMPRFMDF
UF?RpQFEMGLEFMLFGLFRFCF?ECLRpQFNQWAFMJMEWl)FBMLpRFBMF?F@SLAFFMDFNPM@?@GJGRWF
A?JASJ?RGMLQFCTCPWFRGKCF)FRPWFRMFDGESPCFMSRFUFCPCFKWFC?P@SBQF?PCyF)LQRC?BfF
RFGLIFMDFGRF?QF?FQSAAGLARFU?WFRMFQSKK?PGXCFUF?RFRFCF?ECLRFUMSJBFAMLAJSBCF
DPMKF?FT?PGCRWFMDF@MBGCQFMDFRMR?JFCTGBCLACfFPCE?PBJCQQFMDFFMUFRFCF?ECLRF
?ARS?JJWFEMCQF?@MSRFBP?UGLEFQSAFFAMLAJSQGMLQy

2y1y1F (WNMRFCRGA?JFNPGMPQ

(MUFKGEFRFUCFDMPK?JJWFPCNPCQCLRF?LF?ECLRpQFSJRGK?RCFCNGQRCKGAFQR?LB?PBQNFVF
KMKCLRF?EMfF)FQ?GBFRF?RFRFCF?RRGRSBCQF?LF?ECLRF?BMNRQF?RF?LWFEGTCLFRGKCFAMK@GLCF
RUMFGLDJSCLACQLFFCPFRMR?JFCTGBCLACF?LBFFCPFSJRGK?RCFCNGQRCKGAFQR?LB?PBQyF3MF
UCFA?LFRFGLIFMDFRFCF?ECLRpQFCNGQRCKGAFQR?LB?PBQF?QF?FDSLARGMLFDPMKFNMQQG@JCF
@MBGCQFMDFCTGBCLACFRMFQCRQFMDF?RRGRSBCQF?BMNRCBFGLFPCQNMLQCyF4FGQFDSLARGMLFA?LF
@CFPCNPCQCLRCBFGLFK?LWFU?WQl?QF?FR?@JCFJGQRGLEFMSRNSRQFDMPFQNCAGDGAFGLNSRQfF?QF?F
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AMKNJGA?RCBFEP?NFfFCRAyFRSRFR?WCQG?LQFF?TCF?FN?PRGASJ?PJWFSQCDSJFPCNPCQCLR?RGMLF
?JPC?BWFRMFF?LByF7CFA?LFPCNPCQCLRF?LF?ECLRQFSJRGK?RCFCNGQRCKGAFQR?LB?PBQF
SQGLEF?FPCESJ?PFNPM@?@GJGRWFBGQRPG@SRGMLF0�FMTCPFFCPFJ?LES?ECF]fFUFGAFFUCFA?JJF
FCPF;LCBG;8G<64?UCE<BEU7<FGE<5HG<BATU)pJJFNPCQCLRJWFEGTCF?LFCV?KNJCFMDFFMUFRMF
@SGJBFQSAFF?FPCNPCQCLR?RGMLFDPMKFGLDMPK?RGMLF?@MSRF?LF?ECLRpQFAPCBCLACQyF4FCF
ICWFNMGLRFDMPFLMUFGQFRF?RFMLACFUCpTCFAMLQRPSARCBF?FFWNMRFCRGA?JFNPGMPFDMPF?LF
?ECLRfFUCFA?LFPCAMTCPFDPMKFGRFFCPFAPCBCLACFBGQRPG@SRGMLF@OFF?RF?LWFEGTCLFRGKCFQF F
?QFJMLEF?QFUCFILMUFFCPFRMR?JFCTGBCLACFxFF?RFRF?RFRGKCyF7CFQGKNJWFAMLBGRGML?JGXCF
0P(FMLFxF F?LBFRFCFPCQSJRFGQFAPXsyF#MK@GLGLEFRFCF?ECLRpQFSJRGK?RCFCNGQRCKGAF
QR?LB?PBQFl0�sFUGRFFFCPFRMR?JFCTGBCLACFuxFcFPCAMTCPQFFCPFQCRFMDF?RRGRSBCQFlAPGsy

/LACFUCpTCFAMLQRPSARCBF?FFWNMRFCRGA?JFNPGMPF0P(FDMPF?LF?ECLRfFUCFA?LF
AMLBGRGML?JGXCFGRFLMRFMLJWFMLF@MBGCQFMDFRMR?JFCTGBCLACFQFCpQFNMQQCQQCBFGLFRFCF
N?QRF@SRF?JQMFMLF@MBGCQFMDFCTGBCLACFQFCFKGEFRFNMQQCQQFGLFRFCFDSRSPCyF4FCF
FWNMRFCRGA?JFNPGMPFGQFRFSQF?FFGEFJWFCDDGAGCLRFQSKK?PWFMDF?JJFRFCF?RRGRSBCQF?LF
?ECLRFKGEFRFCTCPF?BMNRFGLFPCQNMLQCFRMF@MBGCQFMDFCTGBCLACF?RFT?PGMSQFRGKCQFMDF
FCPFJGDCyFVJKMQRFKGP?ASJMSQJWfFQSAFF?FAMKN?ARFQSKK?PWFUGJJF@CF?T?GJ?@JCFDMPF
?LWF?ECLRFUFMQCFJGDCJMLEFAPCBCLACQFQ?RGQDWFRFCFDGTCFAMPCFR?WCQG?LFPSJCQyF4FGQFGQF
ES?P?LRCCBF@WFRFC

oLCBG;8G<64?UrE<BEFU,;8BE8@fU'GTCLF?LWFDGLGRCFQCPGCQFMDFAPCBCLACFBGQRPGB
@SRGMLQFYAPpfFAPgfFyyyfF@OKZ FC?AFFMDFUFGAFFQ?RGQDGCQFRFCFNPM@?@GJGRWF
?VGMKQF?LBF2?RGMF&MPKSJ?fFJCRFxFF@CF?FAMLHSLARGMLFMDFRFCF?ECLRpQF
RMR?JFCTGBCLACF?RFQFeF)DFC?AFFAPXsFGQFPCJ?RCBFRMFAPHsopF?QFQNCAGDGCBF@WF
#MLBGRGML?JGX?RGMLfFRFCLFRFCPCFCVGQRQF?RFJC?QRFMLCFPCESJ?PFNPM@?@GJGRWF
BGQRPG@SRGMLF0P(FQSAFFRF?RFDMPF?JJFpFdFFI_IK 

A�lssFTF0�lsF�FxFc

)LFMRFCPFUMPBQfFGDF?RFC?AFFRGKCFGLF?LF?ECLRpQFJGDCFFCPFAPCBCLACFBGQRPG@SRGMLF
Q?RGQDGCQFRFCFNPM@?@GJGRWF?VGMKQF?LBF2?RGMF&MPKSJ?fF?LBFGDFQFCFSNB?RCQFRFMQCF
BGQRPG@SRGMLQFDPMKFMLCFRGKCFRMFRFCFLCVRF?AAMPBGLEFRMF#MLBGRGML?JGX?RGMLfFRFCLF
RFCPCFUGJJFLCACQQ?PGJWFCVGQRF?RFJC?QRFMLCFFWNMRFCRGA?JFNPGMPF0�FRF?RFPCJ?RCQFRMF
CTCPWFAPCBCLACFBGQRPG@SRGMLFQFCFCTCPF?QQGELQF?AAMPBGLEFRMFRFCFDMPKSJ?F?@MTCyF
l9MSpJJFNPMTCFRFGQFRFCMPCKFGLF%VCPAGQCF2yHys
.MRGACFRF?RFRFCF(WNMRFCRGA?JF0PGMPQF4FCMPCKFQNCAGDGCQFRFCFCVGQRCLACFMDF?F

OBDRI>OFNPM@?@GJGRWFBGQRPG@SRGMLF0P(yF'GTCLF?LWFP?RGML?JFR?WCQG?LF?ECLRfFUCF
A?LFPCAMTCPFFCPFAPCBCLACFBGQRPG@SRGMLF?RF?FEGTCLFRGKCF@WFAMLBGRGML?JGXGLEFFCPF
FWNMRFCRFGA?JFNPGMPFMLFFCPFRMR?JFAMLRGLECLRFCTGBCLACF?RFRF?RFRGKCyF9CRF@CGLEF
PCESJ?PfFRFCFFWNMRFCRGA?JFNPGMPFBMCQFLMRF?QQGELF?LWFAMLRGLECLRFACPR?GLRGCQFGRQCJDy
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SSSSSSSSLU6WTUU LU6DUU LU6E96UU LU6[UU LUYYYU SSSSSSSS LF
xCCCCCCCCCCCCCCCCCCCCC xdCCCCCCCCCCCCCCCCCCCC xtCCCCCCCCCCCCCCCCCCCCCxt 

&GESPCF2y1FVFFWNMRFCRGA?JFNPGMP

3MFUFCLFUCF?PCFAMLDPMLRCBFUGRFFRFCF?ECLRQFAPCBCLACQF?RF?FN?PRGASJ?PFRGKCfF
UCFA?LFAJC?LJWFD?ARMPFMSRFRFCFRUMFBGQRGLARFGLDJSCLACQFMLFRFMQCFAPCBCLACQLFFCPF
RMR?JFCTGBCLACFl?FQCRFMDFAMLRGLECLRFNPMNMQGRGMLQFGLFFCPFJ?LES?ECFQFCFR?ICQFDMPF
ACPR?GLF?RFRF?RFRGKCsF?LBFFCPFCNGQRCKGAFQR?LB?PBQFlPCNPCQCLRCBF@WF?FFWNMRFCRGA?JF
NPGMPFBGQRPG@SRGMLF?QQGELGLEFLMFAMLRGLECLRFACPR?GLRGCQsyF4FGQFGQFFMUF?FR?WCQG?LF
PCNPCQCLRQFRFCFGBC?FRF?RFSJRGK?RCFCNGQRCKGAFQR?LB?PBQF?PCFCVRP?BCTGBCLRG?JGF
GLQRC?BFMDFAMLR?GLGLEF?LWFAMLRGLECLRFGLDMPK?RGMLF?@MSRFRFCFUMPJBfFCNGQRCKGAF
QR?LB?PBQFCVNPCQQFUF?RCTCPFRFCF?ECLRF@PGLEQFRMF@C?PFMLFFCPFCTGBCLACFRF?RFGQLpRF
@?QCBFMLFCTGBCLACFGRQCJDypI

(WNMRFCRGA?JFNPGMPQF?PCFAMLTCLGCLRF@CA?SQCFRFCWFF?TCF?FK?RFCK?RGA?JFDMPKF
UGRFFUFGAFFUCPCF?JPC?BWFD?KGJG?PLF?FPCESJ?PFNPM@?@GJGRWFBGQRPG@SRGMLFMTCPF
J?LES?ECF]yF9CRF?FFWNMRFCRGA?JFNPGMPFBGQRPG@SRGMLFGQFLMRF?F@OBABK@BFBGQRPG@SB
RGMLypCFVLF?ECLRpQFFWNMRFCRGA?JFNPGMPQF?PCFLMRFBCEPCCQFMDF@CJGCDFUCFGK?EGLCFQFCF
CQNMSQCBF?RFQMKCFN?PRGASJ?PFNMGLRFGLFFCPFJGDCfFMPFUMSJBFCQNMSQCFSLBCPFQMKCF
FWNMRFCRGA?JFAMLBGRGMLQyF4FGQFGQFUF?RFBGQRGLESGQFCQFRFCKFDPMKFRFCFKWRFGA?JF
GLGRG?JFNPGMPQypHF(WNMRFCRGA?JFNPGMPQFQSKK?PGXCF?LF?ECLRpQF?@QRP?ARFCTGBCLRG?JF
?QQCQQKCLRFRCLBCLAGCQfF?LBFQR?WFAMLQR?LRFRFPMSEFMSRFFCPFJGDCF?QFJMLEF?QFQFCF
M@CWQFRFCF#MLBGRGML?JGX?RGMLFSNB?RCFPSJCyF)LQRC?BFMDF?NNC?PGLEFQMKCUFCPCF
TFQEFKFRFCFQCPGCQFMDFAPCBCLACFBGQRPG@SRGMLQFRFCF?ECLRF?QQGELQFMTCPFRGKCfFRFCF
FWNMRFCRGA?JFNPGMPFmDJM?RQF?@MTCnFRF?RFQCPGCQfFAMK@GLGLEFUGRFFRFCF?ECLRpQFRMR?JF
CTGBCLACFRMFAPC?RCFKCK@CPQFMDFRFCFQCPGCQF?RFC?AFFEGTCLFRGKCyFVQFBCF&GLCRRGFNSRQF
GRfFm)DFUCFPC?QMLF?AAMPBGLEFRMFR?WCQpFRFCMPCKFUCFBMFLMRFAF?LECFMNGLGMLyF7CF
ICCNFRFCFQ?KCFMNGLGMLF?LBFUCFSNB?RCFGRFRMFRFCFLCUFQGRS?RGMLnFlBCF&GLCRRGFpAAMfF
NyFpEEfFRP?LQJ?RCBF@WF?LBFOSMRCBFGLF'?J?TMRRGFgEEMfFNyFgpMsy

4FGQF?PP?LECKCLRFGQFBCNGARCBFGLF&GESPCF2y1yFVE?GLfFRFCFQMJGBF?PPMUQFPCNPCB
QCLRFAMLBGRGML?JGX?RGMLQFDPMKFMLCFRGKCFRMFRFCFLCVRfFUFGJCFRFCFB?QFCBF?PPMUQF
PCNPCQCLRFRFCFNMQQG@GJGRWFMDFECLCP?RGLEF?LF?ECLRpQFBGQRPG@SRGMLF?RF?LWFEGTCLFRGKCF
@WFAMLBGRGML?JGXGLEF0�FMLFFCPFRMR?JFCTGBCLACF?RFRF?RFRGKCy

.MUFJCRpQFQFMUFFMUFUCFA?LFAMLQRPSARF?FFWNMRFCRGA?JFNPGMPFDPMKFGLDMPK?RGMLF
?@MSRFRFCFAPCBCLACQF?LF?ECLRF?QQGELQFMTCPFRGKCyF3SNNMQCFVT?FF?QFBP?ULFRUMF
AMGLQFDPMKF?F@GLFRF?RFAMLR?GLQFMLJWFD?GPFAMGLQF?LBFAMGLQF@G?QCBFRMU?PBFFC?BQyF
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0PGMPFRMFRGKCFQmFQFCFF?QFGLQNCARCBF@MRFFAMGLQF?LBFBCRCPKGLCBFRFCKFRMF@CFD?GPyF
RCRUCCLFDpF?LBFQ,FQFCFDJGNQFRFCFDGPQRFAMGLfFUFGAFFAMKCQFSNFFC?BQyFRCRUCCLFQ,F
?LBFR1fFRFCFQCAMLBFAMGLFAMKCQFSNFR?GJQy
/SPFJ?LES?ECFg1FUGJJFAMLR?GLFRFPCCF?RMKGAFNPMNMQGRGMLQLF( FRF?RFLCGRFCPFAMGLF

VT?FNGAICBFGQF@G?QCBGF2> FRF?RFRFCFDGPQRFDJGNFAMKCQFSNFFC?BQGF?LBF2? FRF?RFRFCF
QCAMLBFDJGNFGQFFC?BQyF0PCQSK?@JWFRFCFDMJJMUGLEFNPM@?@GJGRWFR?@JCFBCQAPG@CQFVT?pQF
APCBCLACQFMTCPFRGKCL

( 2> 2? 6E\ 6Ev AP1

1 1 1 PYC PYv  

1 1 / PYC PYv P

� / 1 PYC   

� / / PYC   

/ 1 1    

/ 1 /    

/ / 1    

/ / /    

)LFRFGQFCV?KNJCfFVT?pQFRMR?JFCTGBCLACF?RFQmFlMPF?RFJC?QRFFCPFRMR?JFCTGBCLACF
PCNPCQCLR?@JCFGLFJ?LES?ECFg1sFGQF(eF7CpJJFA?JJFRFGQFNPMNMQGRGMLFxIeFRCRUCCLFQIF
?LBFQ, FVT?FJC?PLQF2>eF3MFAPgFGQFAPpFAMLBGRGML?JGXCBFMLF2> F?LBFVT?pQFRMR?JF
CTGBCLACF?RFQ,FlUFGAFFUCpJJFA?JJFx,cFGQF(IoI2>eFVDRCPFQ,FVT?FJC?PLQF[2? FQMFAP1F
GQFAPgFAMLBGRGML?JGXCBFMLF[2? F?LBFxhIFPI(o2>Ip@I[2?eF.MRGACFRF?RFQGLACF(FGQF
N?PRFMDFVT?pQFCTGBCLACF?RF?JJFRGKCQFPCDJCARCBFGLFRFGQFR?@JCfFQFCF?QQGELQFAPCBCLACFEF
RFPMSEFMSRFRFCFR?@JCFRMF?LWFQR?RCBBCQAPGNRGMLFMLFUFGAFF(FGQFD?JQCy

3GLACFVT?pQFAPCBCLACFBGQRPG@SRGMLQFAPpFRFPMSEFFAP1F?PCFNPM@?@GJGQRGAfF?LBF
SNB?RCF@WF#MLBGRGML?JGX?RGMLfFRFCF(WNMRFCRGA?JF0PGMPQF4FCMPCKFES?P?LRCCQF
RFCFCVGQRCLACFMDF?RFJC?QRFMLCFFWNMRFCRGA?JFNPGMPF0P(FQR?LBGLEFGLF?FN?PRGASJ?PF
PCJ?RGMLFRMFVT?pQFAPCBCLACQyF)pTCF?BBCBF?FAMJSKLFRMFRFCFNPM@?@GJGRWFR?@JCF@CJMUF
PCNPCQCLRGLEFMLCFQSAFFFWNMRFCRGA?JFNPGMPL

( 2> 2? 6E\ APg AP1 rZ
� 1 1 PYC PYv  PYPx

� 1 / PYC PYv P PYPx

� / 1 PYC   PYPx

� / / PYC   PYPx

/ 1 1    vPYxC

/ 1 /    PPYxC

/ / 1    PPYxC

/ / /    OYxC
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VQFRFCF(WNMRFCRGA?JF0PGMPQF4FCMPCKFPCOSGPCQfF0�FGQF?FNPM@?@GJGRWFBGQRPG@SRGMLF
lRFCFT?JSCQFGLFRFCF0�FAMJSKLF?PCFLMLBLCE?RGTCF?LBFQSKFRMFpsfF?LBFGRpQFPCESJ?PF
lLMFAMLRGLECLRFNPMNMQGRGMLFPCACGTCQF?FEsyF0�FQR?LBQFGLFRFCFBCQGPCBFPCJ?RGMLQFGNF
RMFC?AFFMDFAPpfFAPgfF?LBFAP1LFC?AFFMDFRFMQCFBGQRPG@SRGMLQFA?LF@CFM@R?GLCBFDPMKF
0�F@WFAMLBGRGML?JGXGLEFMLFVT?pQFRMR?JFCTGBCLACF?RFRFCFPCJCT?LRFRGKCyF4MFR?ICFMLCF
CV?KNJCfFAMLQGBCPFAPgyFx,FGQF(oI2>eF4MFAMLBGRGML?JGXCF0�FMLF(oeI2> FUCFUPGRCF
?FXCPMFMLFC?AFFJGLCFUFMQCFQR?RCBBCQAPGNRGMLFGQFGLAMLQGQRCLRFUGRFF(IoI2>eF4F?RF
NSRQFXCPMCQFMLFRFCFRFGPBFRFPMSEFFCGEFRFFJGLCQFMDFRFCFR?@JCyF7CFRFCLFKSJRGNJWFRFCF
0�FT?JSCQFMLFRFCFDGPQRF?LBFQCAMLBFJGLCQF@WF?FAMLQR?LRFlGLFRFGQFA?QCfFHsFQMFRF?RF
RFCFPCQSJRQFQSKFRMFpyF4FGQFWGCJBQFRFCFAPgFBGQRPG@SRGMLFGLFRFCFR?@JCyF7GRFF?F@GRFMDF
UMPIFWMSFA?LFTCPGDWFRF?RFAPpFPCQSJRQFDPMKFAMLBGRGML?JGXGLEF0�FMLF%pfF?LBFAP1F
GQFRFCFPCQSJRFMDFAMLBGRGML?JGXGLEF0�FMLF%1y

4FCFFWNMRFCRGA?JFNPGMPF)FUPMRCFBMULFGQLpRFSLGOSCyF)FAMSJBFF?TCFUPGRRCLFBMULF
lGLDGLGRCJWsFK?LWFMRFCPFPCESJ?PfFNPM@?@GJGQRGAFBGQRPG@SRGMLQFRF?RFQR?LBFGLFRFCF
PCOSGPCBFPCJ?RGMLFRMFAPpFRFPMSEFFAP1yF4FGQFPCTC?JQFRF?RFRFCFGLDMPK?RGMLFGLFRFCF
MPGEGL?JFR?@JCFSLBCPBCQAPG@CQFVT?pQFSJRGK?RCFCNGQRCKGAFQR?LB?PBQfFCTCLFMTCPFMSPF
D?GPJWFJGKGRCBFJ?LES?ECF]UyF&MPFGLQR?LACfFRFCFMPGEGL?JFR?@JCFBMCQLpRFRCJJFSQFUF?RF
APCBCLACQFVT?FUMSJBpTCF?QQGELCBFF?BFQFCFJC?PLCBF@CDMPCFQmFRF?RF?RFJC?QRFMLCFMDF
RFCFAMGLQFU?QF@G?QCByF4FCF0�F)pTCFNPMTGBCBFK?ICQFTCPWFQNCAGDGAF?QQSKNRGMLQF
?@MSRFVT?pQFRCLBCLAGCQFDMPFRF?RFA?QCyFl&MPF?FDSLFCVCPAGQCfFDGESPCFMSRFUF?RFRF?RF
0�F?QQSKCQF?@MSRFRFCF@G?QCBFAMGLQFGLFRFCF@GLysFRSRF)FAMSJBpTCFK?BCFBGDDCPCLRF
?QQSKNRGMLQfF?LBFECLCP?RCBF?FBGDDCPCLRFFWNMRFCRGA?JFNPGMPFAMLQGQRCLRFUGRFFAPpF
RFPMSEFFAP1y

)LRCPCQRGLEJWfFRFMQCF?QQSKNRGMLQFBMLpRFK?RRCPFKSAFFDMPFNP?ARGA?JFNSPNMQCQyF
3SNNMQCFWMSpPCFUMPIGLEFUGRFFRFCFQCPGCQFMDFAPCBCLACFBGQRPG@SRGMLQF?LF?ECLRF
?QQGELCBFSNFRMFQMKCFBCQGEL?RCBFRGKCyF4WNGA?JJWFRFCPCFUGJJF@CFKSJRGNJCFFWNMB
RFCRGA?JFNPGMPQFAMLQGQRCLRFUGRFFRF?RFQCPGCQFMDFBGQRPG@SRGMLQyF4FMQCFFWNMRFCRGA?JF
NPGMPQFUGJJFBGDDCPFMLFUF?RF?RRGRSBCQFRFCF?ECLRFUMSJBFF?TCF?QQGELCBFF?BFQFCF
PCACGTCBFBGDDCPCLRF@MBGCQFMDFRMR?JFCTGBCLACFNPGMPFRMFRFCFBCQGEL?RCBFRGKCyFRSRF
EGTCLFRFCFAMSPQCFMDFCTGBCLACFRFCF?ECLRF?ARS?JJWFPCACGTCBF?LBFQCPGCQFMDFAPCBCLACF
BGQRPG@SRGMLQFQFCF?ARS?JJWF?QQGELCBfFCTCPWFFWNMRFCRGA?JFNPGMPFAMLQGQRCLRFUGRFF
RF?RFQCPGCQFMDFBGQRPG@SRGMLQFUGJJFK?ICFRFCFQ?KCFNPCBGARGMLQF?@MSRFFMUFQFCFUGJJF
PCQNMLBFRMFN?PRGASJ?PFNGCACQFMDFCTGBCLACF?DRCPFRFCFBCQGEL?RCBFRGKCyFlVQQSKGLEF
QFCFAMLRGLSCQFRMFAMLBGRGML?JGXCysF&MPFGLQR?LACfFCTCPWFFWNMRFCRGA?JFNPGMPFAMLB
QGQRCLRFUGRFFVT?pQFAPpF?LBFAPgFBGQRPG@SRGMLQFUGJJFNPCBGARFRFCFQ?KCFPCQNMLQCFRMF
FCPFJC?PLGLEF[2?F@CRUCCLFQ,F?LBFQheF3MFUFGAFFMDFRFCF?T?GJ?@JCFFWNMRFCRGA?JF
NPGMPQFUCFSQCFRMFPCNPCQCLRF?FN?PRGASJ?PF?ECLRpQFCNGQRCKGAFQR?LB?PBQFRSPLQFMSRFRMF
@CFGPPCJCT?LRFEMGLEFDMPU?PBy
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/LFRFCFMRFCPFF?LBfFUFCLFBGQRGLARF>DBKQPFF?TCFBGDDCPCLRFFWNMRFCRGA?JFNPGMPQfF
RFMQCFBGDDCPCLACQFA?LF@CFGKNMPR?LRyF0JSEEGLEF?LF?ECLRQFRMR?JFCTGBCLACF?RF?FEGTCLF
RGKCFGLRMFFCPFFWNMRFCRGA?JFNPGMPFWGCJBQFFCPFAPCBCLACFBGQRPG@SRGMLF?RFRF?RFRGKCyF
7FCLFRUMF?ECLRQFF?TCFBGDDCPCLRFFWNMRFCRGA?JFNPGMPQfFNJSEEGLEFGLFRFCFQ?KCF@MBWF
MDFRMR?JFCTGBCLACFK?WFWGCJBFBGDDCPCLRFPCQSJRQyF3MFRUMF?ECLRQFK?WF?QQGELFBGDDCPCLRF
APCBCLACQFRMFRFCFQ?KCFNPMNMQGRGMLFGLFJGEFRFMDFRFCFQ?KCFRMR?JFCTGBCLACyF4FCF
BGDDCPCLACFGLFFWNMRFCRGA?JFNPGMPQFGQF?FR?WCQG?LpQFU?WFMDFPCNPCQCLRGLEFRF?RFRFCQCF
?ECLRQFGLRCPNPCRFCTGBCLACFBGDDCPCLRJWfF?LBFQMFK?WFBP?UFBGDDCPCLRFAMLAJSQGMLQF
DPMKFRFCFQ?KCFRMR?JF@MBWFMDFGLDMPK?RGMLy

4FCFM@TGMSQFLCVRFOSCQRGMLFGQFUFCRFCPFRFCWFA?LF@MRFF@CFO>QFLK>IFGLFBMGLEF
QMyF%TGBCLACF?LBFCNGQRCKGAFQR?LB?PBQFAMKCFSNFGLF?FT?PGCRWFMDFAMLRCVRQFGLF
CNGQRCKMJMEWyFVQFUCpTCFHSQRFQCCLfFR?WCQG?LFCNGQRCKMJMEWFNPMTGBCQF?LFCJCE?LRF
DMPK?JF?NN?P?RSQFDMPFQCN?P?RGLEFMSRFRFCQCFRUMFCJCKCLRQyFRSRFMLACFUCpTCFGQMJ?RCBF
RFCKfFRFCFLCVRFOSCQRGMLFRMF?QIF?@MSRFSJRGK?RCFCNGQRCKGAFQR?LB?PBQFGQFUFCRFCPF
?LWRFGLEFEMCQyF)QF>KVFFWNMRFCRGA?JFNPGMPFP?RGML?JfFQMFJMLEF?QFGRpQFNPM@?@GJGQRGANF
3MKCFNPM@?@GJGQRGAFFWNMRFCRGA?JFNPGMPQFUGJJF@CF?LRGBGLBSARGTCfFMPFUGJJFPCAMKB
KCLBFFGEFJWFQICNRGA?JF?RRGRSBCQFGLFRFCFD?ACFMDFCTCPWB?WF@MBGCQFMDFRMR?JFCTGBCLACyF
#?LFUCFPSJCFMSRFQSAFFFWNMRFCRGA?JFNPGMPQF?QFP?RGML?JJWFGKNCPKGQQG@JCNF#?LFUCF
EMFCTCLFD?PRFCPFRF?LFRF?RfFJ?WGLEFBMULFCLMSEFFP?RGML?JFAMLQRP?GLRQFMLFSJRGK?RCF
CNGQRCKGAFQR?LB?PBQFQMFRF?RF?LWFRGKCFRUMF?ECLRQFGLRCPNPCRFRFCFQ?KCFCTGBCLACF
BGDDCPCLRJWfF?RFJC?QRFMLCFMDFRFCKFKSQRF@CFGLRCPNPCRGLEFGRFGPP?RGML?JJWNF4FGQFUGJJF
@CFMSPFDGPQRFRMNGAFGLF#F?NRCPFMfF?QFUCFBGQRGLESGQFF/@HCARGTCFDPMKF3S@HCARGTCF
R?WCQG?LGQKy

CTCU6K8E6<F8F

5LJCQQFMRFCPUGQCFLMRCBfFWMSFQFMSJBF?QQSKCFUFCLFAMKNJCRGLEFRFCQCFCVCPAGQCQF
RF?RFRFCFAPCBCLACFBGQRPG@SRGMLQFSLBCPFBGQASQQGMLFQ?RGQDWFRFCFNPM@?@GJGRWF?VGMKQF
?LBF2?RGMF&MPKSJ?yF9MSFK?WF?JQMF?QQSKCFRF?RFUFCLCTCPF?FAMLBGRGML?JFAPCBCLACF
CVNPCQQGMLFMAASPQFMPF?FNPMNMQGRGMLFGQFAMLBGRGML?JGXCBFSNMLfFRFCFLCCBCBFNPMNMB
QGRGMLFF?QFLMLXCPMFSLAMLBGRGML?JFAPCBCLACFQMFRF?RFAMLBGRGML?JFAPCBCLACQF?PCF
UCJJBBCDGLCBy

rEB5?8@UCTPTU'?JGJCMFGLRCLBQFRMFBCRCPKGLCFUFCRFCPFEP?TGR?RGML?JF?AACJCP?B
RGMLFGQF?DDCARCBF@WFK?QQF@WFBPMNNGLEFRUMFA?LLML@?JJQFUGRFFBGDDCPGLEFK?QQCQF
MDDFRFCF,C?LGLEF4MUCPFMDF0GQ?yF#MLBGRGML?JFMLFRFCPCF@CGLEFLMFCDDCARfFFCFGQF
AMmFAMLDGBCLRFRF?RFRFCFA?LLML@?JJQFUGJJFJ?LBFUGRFGLFEypFQCAMLBQFMDFC?AFFMRFCPyF
l4FCFCVNCPGKCLRFGQLpRFNCPDCARlMLCF@?JJFKGEFRFFGRF?F@GPBysF#MLBGRGML?JFMLFK?QQF



CVCU6068.n+6+UPPO

?DDCARGLEF?AACJCP?RGMLfFFCFGQFHEmFAMLDGBCLRFRF?RFRFCF@?JJQFTLKQFJ?LBFUGRFGLF
EypFQCAMLBQFMDFC?AFFMRFCPyFl4FCPCpQFQMKCFAF?LACFRF?RF?JRFMSEFFK?QQF?DDCARQF
?AACJCP?RGMLfFGRFBMCQLpRFF?TCFJR@EFMDF?LFCDDCARyspA

l?sF RCDMPCFNCPDMPKGLEFRFCFCVNCPGKCLRfF'?JGJCMFGQF1EmFAMLDGBCLRFRF?RFK?QQF
BMCQFLMRF?DDCARF?AACJCP?RGMLyF(MUFAMLDGBCLRFGQFFCFRF?RFRFCFA?LLML@?JJQF
UGJJFJ?LBFUGRFGLFEypFQCAMLBQFMDFC?AFFMRFCPN

l@sF VDRCPF'?JGJCMFAMLBGRGML?JGXCQFMLFRFCFCTGBCLACFRF?RFRFCFA?LLML@?JJQF
J?LBCBFUGRFGLFEypFQCAMLBQFMDFC?AFFMRFCPfFFMUFAMLDGBCLRFGQFFCFGLFC?AFF
FWNMRFCQGQN

0PM@JCKF2ygyF0PMTCFRF?RFAMLBGRGML?JGXGLEFPCR?GLQFACPR?GLRGCQyF)LFMRFCPF
UMPBQfFNPMTCFRF?RFGDFAPXl*DsFTFpF?LBFAPCsFGQFECLCP?RCBFDPMKFAPXsF@WF#MLBGRGMLB
?JGX?RGMLfFRFCLFAPXsl(sFTFpF?QFUCJJy

0PM@JCKF2y1yF0PMTCFRF?RFAMLBGRGML?JGX?RGMLFGQFASKSJ?RGTCyF4F?RFGQfFNPMTCF
RF?RFDMPF?LWFAPXsfFAPWfF?LBFAPDAfFAMLBGRGMLQFpF?LBFgF@CJMUFCLR?GJFAMLBGRGMLF1y

pyF &MPF?LWFNPMNMQGRGMLF6FGLF]fFAPWsl8sFTFAPXsl8F�Fxce
gyF &MPF?LWFNPMNMQGRGMLF4GLF]fFAP�l9sFTFAPCsl9�F%tsy
1yF &MPF?LWFNPMNMQGRGMLF8FGLF]fFAPDAl:sFTFAPXsl:F�FxIoIxdce

0PM@JCKF2y2y
l?sF 0PMTGBCF?FPC?JBJGDCFCV?KNJCFGLFUFGAFF?LF?ECLRFAMLBGRGML?JGXCQFMLFLCUF

CTGBCLACfFWCRFFCPFAPCBCLACFGLF?FNPMNMQGRGMLF@LJM>QF?IBITFQEFRFCFCTGBCLACF
BCAPC?QCQyF4F?RFGQfFNPMTGBCF?LFCV?KNJCFGLFUFGAFF2F?LBFxF?PCFAMLQGQRCLRfF
WCRFAPgl*GsF.FAPpl(sFUFCLFxFGQFJC?PLCBF@CRUCCLFRpF?LBFQ,e

l@sF 0PMTCFRF?RFUFCLF?LF?ECLRFAMLBGRGML?JGXCQFMLFLCUFCTGBCLACfFFCPFAPCB
BCLACFGLF?FNPMNMQGRGMLFRF?RFBKQ>FIPFRFCFCTGBCLACFA?LLMRFBCAPC?QCyF4F?RF
GQfFUFCLF2FpTFx FGRFKSQRF@CFRFCFA?QCFRF?RFAPgl*DsFeFAPpl(sFUFCLFxFGQF
JC?PLCBF@CRUCCLFQIF?LBFQ,e

lAsF 0PMTCFRF?RF?QFJMLEF?QFAPpFl(sF?LBFAPpFl%sF?PCF@MRFFLMLCVRPCKCfFAMLBGRGMLB
?JGXGLEFMLFxFGLAPC?QCQFRFCF?ECLRpQFAPCBCLACFGLF2FUFCLF2FpTFxe,/

0PM@JCKF2yMyF2CPC?BFRFCFBCR?GJQFMDFRFCFR?QCF2?RCF&?JJ?AWFCV?KNJCFGLF
3CARGMLF2ypygyFVDRCPFWMSF?NNJWFRFCFBG?ELMQRGAFRCQRFMLACF?LBFGRFWGCJBQF?FNMQGRGTCF
PCQSJRfFWMSPFMBBQFDMPFBFQFMSJBF@CFAFLFAAAy

l?sF 3SNNMQCFWMSF?NNJWFRFCFRCQRF?FQCAMLBFRGKCFRMFRFCFQ?KCFQS@HCARfF?LBF
GRFWGCJBQF?FNMQGRGTCFPCQSJRFMLACFKMPCyF7F?RFQFMSJBFWMSPFMBBQFDMPFRFCF
QS@HCARpQFF?TGLEFRFCFBGQC?QCF@CFLMUNFlVQQSKCFRF?RFBFQAPCCLQFMDDFRFCF
PCQSJRQFMDFRFCFDGPQRFRCQRFDPMKFRFCFPCQSJRQFMDFRFCFQCAMLBys
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l@sF (MUFK?LWFAMLQCASRGTCFRCQRQFlC?AFFGLBCNCLBCLRFMDF?JJFRFCFNPGMPFRCQRF
PCQSJRQFAMLBGRGML?JFMLF@MRFFBF?LBF[$sFUMSJBFF?TCFRMFWGCJBFNMQGRGTCF
PCQSJRQF@CDMPCFWMSPFAMLDGBCLACFRF?RFRFCFQS@HCARFF?QFRFCFBGQC?QCFCVACCBCBF
MEmN

lAsF $MCQFRFGQFQFCBF?LWFJGEFRFMLFUFWFN?RGCLRQFBG?ELMQCBFUGRFFP?PCFBGQC?QCQF
?PCFMDRCLF?BTGQCBFRMFQCCIF?FQCAMLBFMNGLGMLNF%VNJ?GLy

rEB5?8@UCTxTU9MSPFDPGCLBF*MLCQFGQF?FE?K@JCPyF(CFCTCLFE?K@JCQF?@MSRFUFCRFCPF
RMFE?K@JCuF%TCPWFRGKCFFCFEMCQFRMFRFCFRP?AIfFFCFDJGNQF?FD?GPFAMGLFRMFBCRCPKGLCF
UFCRFCPFRMF@CRFRF?RFB?WyF)DFGRFAMKCQFSNFFC?BQFFCF@CRQFMLFFGQFD?TMPGRCFFMPQCfF
3NCCBWyF)DFGRFAMKCQFSNFR?GJQFFCFBMCQLpRF@CRF?RF?JJy
/LFWMSPFU?WFRMFRFCFRP?AIFRMB?WfFWMSFUCPCFpiIFAMLDGBCLRFRF?RFMSRFMDFRFCFQGVF

FMPQCQFPSLLGLEfF3NCCBWFUMSJBFUGLyF9MSFUCPCFpigFAMLDGBCLRFRF?RF*MLCQpQFAMGLF
UMSJBFAMKCFSNFFC?BQyFVLBFWMSFAMLQGBCPCBFRFCFMSRAMKCFMDFRFCFFMPQCFP?ACF
GLBCNCLBCLRFMDFRFCFMSRAMKCFMDFRFCFAMGLFDJGNyFRSRFRFCLFWMSFQ?UF*MLCQFJC?TGLEF
RFCFRP?AIFUGRFF?FQKGJCFMLFFGQFD?ACyF4FCFQKGJCFRCJJQFWMSFRF?RFCGRFCPF*MLCQF@CRFMLF
3NCCBWF?LBFUMLfFMPF*MLCQFBGBLpRF@CRF?LBF3NCCBWFBGBLpRFUGLygp

l?sF 5QGLEF?FJ?LES?ECFUGRFFRFCF?RMKGAFNPMNMQGRGMLQF2FlDMPFFC?BQFMLFRFCF
AMGLsF?LBF3FlDMPF?F3NCCBWFUGLsfFCVNPCQQFRFCFGLDMPK?RGMLFWMSFJC?PLFUFCLF
WMSFQCCF*MLCQFQKGJGLEy

l@sF VDRCPFSNB?RGLEFMLFRFGQFGLDMPK?RGMLF@WFAMLBGRGML?JGXGLEfFFMUFAMLB
DGBCLRF?PCFWMSFRF?RF3NCCBWFUMLNF(MUFAMLDGBCLRF?PCFWMSFRF?RFRFCFAMGLF
A?KCFSNFFC?BQN

lAsF %VNJ?GLFUFWFMLCFMDFRFCFSLAMLBGRGML?JFAPCBCLACQFWMSFA?JASJ?RCBF
GLFN?PRFl@sFBGDDCPQFDPMKFGRQFNPGMPFT?JSCF?LBFRFCFMRFCPFMLCFBMCQLpRyFRCFQSPCF
RMFGLAJSBCF?LFCVNJ?L?RGMLFMDFUFWFQE>QFSLAMLBGRGML?JFAPCBCLACFU?QFRFCF
MLCFRF?RFAF?LECBFMSRFMDFRFCFRUMyFlmRCA?SQCFRF?RpQFUF?RFRFCFK?RFFQ?WQnFGQF
LMRF?LF?BCOS?RCFCVNJ?L?RGMLlUCFU?LRFRMFILMUFUFWFRFCFK?RFCK?RGA?JF
MSRAMKCFJ>HBPIPBKPBec

lBsF %T?JS?RCFRFCFDMJJMUGLEFAJ?GKLFm)DF?LF?ECLRFQR?PRQFMDDFTGCUGLEFNPMNMQGB
RGMLF6F?QFGPPCJCT?LRFRMFNPMNMQGRGMLF7 FRFCLFJC?PLGLEFRF?RF6F?LBF9F?TCFRFCF
Q?KCFRPSRFBT?JSCFQFMSJBLpRFAF?LECFRF?RF?ECLRpQFAPCBCLACFGLF9ynF%VNJ?GLF
WMSPF?LQUCPy

rEB5?8@UCTXTUVRFQm IQ, F?LBFR1fF*?LCF?QQGELQFAPCBCLACQFMTCPFRFCFJ?LES?ECF
f]FAMLQRPSARCBFDPMKF?RMKGAFNPMNMQGRGMLQF=F?LBF1yF*?LCpQFBGQRPG@SRGMLQFQ?RGQDWF
AMLQRP?GLRQFpFRFPMSEFFIL

pyF VRFQm F*?LCFGQFACPR?GLFMDF1$0fF?LWRFGLEFRF?RFNPMNMQGRGMLFCLR?GJQfF?LBF
LMRFGLEFCJQCy



CTCU6068.n+6+UPPX

gyF RCRUCCLFQIF?LBFQ,F*?LCFJC?PLQF=F?LBFLMRFGLEFCJQCyF3FCFSNB?RCQF@WFAMLBGBF
RGML?JGXGLEF@CRUCCLFRFMQCFRUMFRGKCQy

1yF APpl1�0sFTFgr1y
2yF AP1l1F�F[0sFTFpigy
MyF AP1l0F$F1sFTFAPgl0F$F1sy
IyF VRFQh F*?LCFGQFACPR?GLFMDF[l0FeF1sfF?LWRFGLEFRF?RFNPMNMQGRGMLFCLR?GJQfF?LBF

LMRFGLEFCJQCy

l?sF #MKNJCRCJWFQNCAGDWF*?LCQFAPCBCLACFBGQRPG@SRGMLQF?RFQ,F?LBFQhe
l@sF #PC?RCF?FFWNMRFCRGA?JFNPGMPFDMPF*?LCyF)LFMRFCPFUMPBQfFQNCAGDWF?FPCESJ?PF

NPM@?@GJGQRGAFBGQRPG@SRGMLF0�FMTCPF]FQSAFFRF?RFAPpFA?LF@CFECLCP?RCBF
DPMKF0�F@WFAMLBGRGML?JGXGLEFMLF*?LCpQFQCRFMDFACPR?GLRGCQF?RFQmh FAPgFGQF0�F
AMLBGRGML?JGXCBFMLF*?LCpQFACPR?GLRGCQF?RFQ, F?LBFAP1FGQF0PDHFAMLBGRGML?JGXCBF
MLF*?LCpQFQhFACPR?GLRGCQy

lAsF $MCQF*?LCFSNB?RCF@WF#MLBGRGML?JGX?RGMLF@CRUCCLFQ,F?LBFQhFNF%VNJ?GLFFMUF
WMSFILMUy

lBsF 4FCF(WNMRFCRGA?JF0PGMPQF4FCMPCKFQ?WQFRF?RFFCF?LF?ECLRF?JU?WQFSNB?RCQF
@WFAMLBGRGML?JGXGLEfFQEBKFFCPFAPCBCLACQFA?LF@CFPCNPCQCLRCBF@WF?FFWNMB
RFCRGA?JFNPGMPFBGQRPG@SRGMLyF)QFRFCFAMLTCPQCFMDFRFGQFRFCMPCKFRPSCN

0PM@JCKF2yHyFDPDWsF)LFRFGQFCVCPAGQCFUCpJJFNPMTCFRFCF(WNMRFCRGA?JF0PGMPQF4FCB
MPCKfF@WFQFMUGLEFFMUFRMFAMLQRPSARFRFCFLCCBCBF0P(FDMPF?LWFEGTCLFQCPGCQFMDF
APCBCLACQy

3R?PRF@WFQSNNMQGLEFUCFF?TCF?FDGLGRCFQCPGCQFMDFAPCBCLACFBGQRPG@SRGMLQF
YAPpfAPgfFyyyFfAPLZfFC?AFFMDFUFGAFFQ?RGQDGCQFRFCFNPM@?@GJGRWF?VGMKQF?LBF2?RGMF
&MPKSJ?yF3SNNMQCF?JQMFRF?RFC?AFFAPXsFGQFPCJ?RCBFRMFAPXsopF?QFQNCAGDGCBF@WF
#MLBGRGML?JGX?RGMLyF4FCLfFDMPFC?AFFAPXsfFBCDGLCFxFF?QF?FNPMNMQGRGMLFJMEGA?JJWF
COSGT?JCLRFRMFRFCFAMLHSLARGMLFMDF?JJFRFCFNPMNMQGRGMLQFPCACGTGLEFAPXsFT?JSCQFMDF)ygg

l?sF ,CRpQFQR?PRF@WFDMASQGLEFMLJWFMLFAPpfFRFCFDGPQRFAPCBCLACFBGQRPG@SRGMLFGLF
RFCFQCPGCQyF$CQAPG@CFFMUfFEGTCLFAPpfFRMFAMLQRPSARF?FPCESJ?PFNPM@?@GJGRWF
BGQRPG@SRGMLF0�FQSAFFRF?RFAPpFPCQSJRQFDPMKFAMLBGRGML?JGXGLEF0P(FMLFxmeF
l)RFKGEFRFFCJNFFCPCFRMFPCTGCUFRFCFVT?FCV?KNJCFDPMKFN?ECFppF)DDys

l@sF .MUfFSQGLEFRFCFASKSJ?RGTGRWFMDFAMLBGRGML?JGX?RGMLfFCVNJ?GLFUFWFRFCFD?ARF
RF?RFAPpFPCQSJRQFDPMKFAMLBGRGML?JGXGLEF0�FMLFxIFES?P?LRCCQFRF?RFDMPF
CTCPWFAPXsFGLFRFCFQCPGCQfFAPGlssFTF0�lsF�FxFce

0PM@JCKF 3SNNMQCFWMSFF?TCF?FDGLGRCFN?PRGRGMLFXVm V, IeeeVKZFMD
NPMNMQGRGMLQFDPMKF]yF3SNNMQCF?JQMFRF?RF@CRUCCLFQIF?LBFQ,FWMSFAMLBGRGML?JGXCF
MLFCTGBCLACFCOSGT?JCLRFRMF?FBGQHSLARGMLFMDFQMKCFMDFRFCFRQyF0PMTCFRF?RFDMPF?LWF
yFGLF]F?LBF?LWFVFFQSAFFRF?RFAP,uVFcIPFEf



ppHF-r5G,n:lU11U.u:5n,nu:Gcn2G,nu:

APglVF�FVFcFTFAPplVF�FVFc

rEB5?8@UCTP TUAF$MFWMSFRFGLIFMLJWFMLCFQCRFMDFSJRGK?RCFCNGQRCKGAFQR?LB?PBQFGQF
P?RGML?JJWFNCPKGQQG@JCNF0SRF?LMRFCPFU?WLF)DFRUMF?ECLRQpFQCPGCQFMDFAPCBCLACFBGQB
RPG@SRGMLQFA?LLMRF@CFPCNPCQCLRCBF@WFRFCFQ?KCFFWNMRFCRGA?JFNPGMPFBGQRPG@SRGMLfF
KSQRF?RFJC?QRFMLCFMDFRFCKFF?TCF?QQGELCBFGPP?RGML?JFAPCBCLACQF?RFQMKCFNMGLRN

CTOUeHEG;8EUE847<A:

).42/$5#4)/.3FV.$F/6%26)%73

)?LF(?AIGLEFlgEEpsyFyKI5KQOLAR@QFLKIQLI=OL?>?FIFQVI>KAI5KAR@QFSBIELDF@eF
#?K@PGBECLF#?K@PGBECF5LGTCPQGRWF0PCQQ

#F?NRCPFpMFUMPIQFRFPMSEFFK?LWFCVACJJCLRFCV?KNJCQFMDF?NNJWGLEFR?WCQpQF4FCMB
PCKFRMFK?L?ECFAMKNJCVFSNB?RCQy

#,V33)#F4%843

2SBMJDF#?PL?NFlpA2CsyF/LFRFCFVNNJGA?RGMLFMDF)LBSARGTCF,MEGAyF=EFILPLMEVF
>KAI=EBKLJBKLILDF@>II0BPB>O@EFHfFNNyFp11B2H

3CARGMLF1FAMLR?GLQF#?PL?NpQFMPGEGL?JFBGQASQQGMLFMDFRFCF0PGLAGNJCFMDF4MR?JF
%TGBCLACy

%84%.$%$F$)3#533)/.

0?SJF4CJJCPFlpAC1syF#MLBGRGML?JGX?RGMLF?LBF/@QCPT?RGMLyF1VKQEBPBFgIfF
NNyFgpHBMH

/DDCPQF?FLSK@CPFMDF?PESKCLRQFDMPFRFCF#MLBGRGML?JGX?RGMLFSNB?RGLEFLMPKyFl)LF
#F?NRCPFAFUCpJJFBGQASQQFRFCF$SRAFFRMMIF?PESKCLRFDMPF#MLBGRGML?JGX?RGMLFRF?RF
4CJJCPFNPMTGBCQys

)Q??AF,CTGFlpAHEsyF2EBIxKQBOMOFPBILCI3KLTIBADBeFRMQRMLLF4FCF-)4F0PCQQ

4FMSEFF,CTGpQFLMR?RGMLF?LBFRCPKGLMJMEWF?PCFQMKCUF?RFBGDDCPCLRFDPMKFKGLCfF
#F?NRCPF2FRFMPMSEFJWFUMPIQFRFPMSEFFRFCFK?RFCK?RGAQFMDFFWNMRFCRGA?JFNPGMPQy



./4%3FppA

,CTGF?JQMFBGQASQQCQFT?PGMSQFFGQRMPGA?JJWFGKNMPR?LRFR?WCQG?LQpFNMQGRGMLQFMLFFMUF
K?LWFBGQRGLARFFWNMRFCRGA?JFNPGMPQF?PCFP?RGML?JJWFNCPKGQQG@JCy

#FPGQRMNFCPF*y'yF-C?AF?KFlgEpIsyF5PB0PGMPQfF#MLBGRGML?JGX?RGMLfF?LBF5PBF
0PGMPF#MLBGRGML?JGX?RGMLyFxODLIh FNNyF222BAg

-C?AF?KFAMLQGBCPQF?FLSK@CPFMDFNMQQG@JCFGLRCPNPCR?RGMLQFMDFFWNMRFCRGA?JF
NPGMPQfF?LBFFMUFRFCWFKGEFRF@CFJGLICBFRMF?LF?ECLRQFAPCBCLACQF?RFQNCAGDGAFRGKCQF
@WF#MLBGRGML?JGX?RGMLy

.MRCQ

pyF 2CKCK@CPFRF?RFpFGQFLMRF?FNPGKCFLSK@CPfFUFGJCFgFGQu
gyF VF@GRFMDFPCDJCARGMLFMLF%OS?RGMLFl2ygsFUGJJFPCTC?JFRF?RFRFCFAMLQR?LRF@WFUFGAFFUCFKSJRGNJWF

GLFRFCFQCAMLBFQRCNFMDFMSPFNPMACQQlRFCFLMPK?JGX?RGMLFD?ARMPlGQF?JU?WQFRFCFPCAGNPMA?JF
MDFRFCF?ECLRpQFGLGRG?JFSLAMLBGRGML?JFAPCBCLACFGLFRFCFCTGBCLACyF)LFMRFCPFUMPBQfFRFCFQCAMLBF
QRCNFAFSFABPF?JJFLMLXCPMFQR?RCBBCQAPGNRGMLFAPCBCLACQF@WFAPXsl%sy

1yF 7CFA?LF?JQMFLMUFQCCF?LF?JRCPL?RCFCVNJ?L?RGMLFDMPFQRCNQFl1yMpsF?LBFl1yM1sFMDF,CUGQpQFRPGTGB
?JGRWFNPMMDFDPMKF3CARGMLF1y1yF4FCFNPMNMQ?JF?QQCQQCBFRFCPCFGQFRF?RFDMPFQMKCFAMLBGRGML?JF}fF
RFCF?ECLRpQFAMLBGRGML?JFAPCBCLACFAPl:F�F9sFDMPF?LWF7F?LBF:FGLF]FCOS?JQFFCPFSLAMLBGRGML?JF
APCBCLACFGLF7F}F:yF7F?RCTCPFKMRGT?RCQFRF?RFNPMNMQ?JfFUCFQFMSJBFU?LRFRFCFNPMNMQ?JFRMF
PCK?GLFRPSCFCTCLF?DRCPFRFCF?ECLRFJC?PLQFQMKCFGLDMPK?RGMLF6eF)DFRFCFPCJCT?LRFT?JSCQF?PCF
EMGLEFRMFK?RAFF?DRCPFAMLBGRGML?JGX?RGMLFMLF6 FGRFKSQRF@CFRPSCF@CDMPCFAMLBGRGML?JGX?RGMLF
RF?RFAPlWF}F:F�F8sFTFAPl:F�F7IoI6c FUFGAFFGQFHSQRF%OS?RGMLFl1yMAsy

2yF 4F?LIQFRMF*MCJF6CJ?QAMFDMPFBGQASQQGMLfF?LBFDMPFRFCFCV?KNJCy
MyF &MPFPC?QMLQFUCF?PCFLMUFGLF?FNMQGRGMLFRMFSLBCPQR?LBfFRFCFRCPKFmNMQRCPGMPnFGQFQMKCRGKCQF

SQCBF?K@GESMSQJWFGLFRFCFR?WCQG?LFJGRCP?RSPCyF)FF?TCFBCDGLCBFmNMQRCPGMPnF?QF?LF?ECLRpQF
AMLBGRGML?JFAPCBCLACFGLFRFCFFWNMRFCQGQFEGTCLFRFCFCTGBCLAClAPl(�%syF)DFRFCF?ECLRF
SNB?RCQF@WFAMLBGRGML?JGXGLEFMLFx FRFGQFUGJJFCOS?JFFCPFSLAMLBGRGML?JFAPCBCLACFGLFRFCF
FWNMRFCQGQF?DRCPFRFCFSNB?RCyF4FCFRCPKQFmNPGMPnF?LBFmNMQRCPGMPnFAMKCFDPMKFRFCFD?ARFRF?RF
MLF?LFMPRFMBMVFR?WCQG?LFNMQGRGMLfFRFMQCFOS?LRGRGCQFNGAIFMSRFRFCF?ECLRpQFSLAMLBGRGML?JF
APCBCLACQFGLFRFCFFWNMRFCQGQF@CDMPCF?LBF?DRCPFRFCFSNB?RCyFRSRFSLMPRFMBMVFR?WCQG?LQFUFMF
NPCDCPF?LF?JRCPL?RGTCFSNB?RGLEFPSJCFRMF#MLBGRGML?JGX?RGMLFLCTCPRFCJCQQFQMKCRGKCQFPCDCPF
RMF?LF?ECLRpQFNMQRBSNB?RCFAPCBCLACFGLF?FFWNMRFCQGQF?QFFCPFmNMQRCPGMPnyFVQF)pTCFBCDGLCBFRFCF
RCPKfFRFGQFGQFQRPGARJWFQNC?IGLEFGLAMPPCARy

IyF VLF?AOS?GLR?LACFGLTMJTCBFUGRFFLCSPMQAGCLRGDGAFPCQC?PAFFMLACFAJ?GKCBFRF?RFUFCLF?F
NPGQMLCPFGLFRFCFVKCPGA?LFNCL?JFQWQRCKFAMKCQFSNFDMPFN?PMJCfF?FN?PRGASJ?PFIGLBFMDF@P?GLF
QA?LFA?LFNPCBGARFUGRFFEPC?RCPFRF?LFAEmF?AASP?AWFUFCRFCPFRF?RFNPGQMLCPFUGJJfFGDFPCJC?QCBfF
@CFQCLRF@?AIFRMFH?GJFUGRFGLF?FQNCAGDGCBFNCPGMBFMDFRGKCyF(CFQSEECQRCBFRF?RFUCFSQCFRFGQF
@P?GLFQA?LFGLFNJ?ACFMDFRP?BGRGML?JFN?PMJCF@M?PBFFC?PGLEQfFUFMQCFNPCBGARGTCF?AASP?AWFGQF
KSAFFJMUCPyF4MFECRF?RFQMKCFMDFKWFCRFGA?JFAMLACPLQFUGRFFRFGQFNPMNMQ?JfF)F?QICBFUFWFUCF
BMLpRFHSQRF?NNJWFRFCF@P?GLFQA?LFRMFCTCPWMLCFGLFVKCPGA?fFP?RFCPFRF?LFU?GRGLEFRMFQCCFGDF?F



Pv U-r5G,n:lU11U.u:5n,nu:Gcn2G,nu:

NCPQMLFUGLBQFSNFGLFH?GJyF(CFPCNJGCBFRF?RFRFCF@?QCFP?RCQFK?ICFRFGQFGKNP?ARGA?JLF7FGJCFRFCF
PCAGBGTGQKFP?RCF?KMLEFNPGQMLCPQFGQFD?GPJWFFGEFfFRFCFNCPACLR?ECFMDFVKCPGA?LQFUFMFUGLBF
SNFGLFH?GJFGQFKSAFFJMUCPfFQMFRFCFQA?LFUMSJBFECLCP?RCFD?PFRMMFK?LWFD?JQCFNMQGRGTCQFGDFSQCBF
MLFRFCFECLCP?JFNMNSJ?RGMLy

CyF )LF3CARGMLFgygy1pFKCLRGMLCBFRF?RFR?WCQG?LQFMDRCLFUMPIFUGRFF?LF?ECLRQFQCRFMDFBMV?QRGA?JJWF
NMQQG@JCFUMPJBQFGLQRC?BFMDFRFCFDSJJFQCRFMDFJMEGA?JJWFNMQQG@JCFUMPJBQfFSLBCPQR?LBGLEFmKSRSB
?JJWFCVAJSQGTCnF?LBFmR?SRMJMEWnFGLFRFCF+MJKMEMPMTF?VGMKQFGLFRCPKQFMDFRFGQFPCQRPGARCBF
BMV?QRGAFQCRyF4FCF2CESJ?PGRWF0PGLAGNJCFAMLACPLQFQEBICRIIFQCRFMDFJMEGA?JJWFNMQQG@JCFUMPJBQlF
GRFDMP@GBQF?QQGELGLEFAPCBCLACFEFRMF?LWFNPMNMQGRGMLFRF?RFGQFRPSCFGLF?RFJC?QRFMLCFMDFRFCKyF
3MFDMPFRFCFPCQRFMDFRFGQFQCARGMLfFPCDCPCLACQFRMFmAMLRGLECLRFNPMNMQGRGMLQnfFmR?SRMJMEGCQnfFCRAyF
QFMSJBF@CFPC?BF?E?GLQRFRF?RFDSJJFJMEGA?JFQCRFMDFNMQQG@GJGRGCQy

HyF 7F?RFKMQRFMDFSQFA?JJFRFCFm2CESJ?PGRWF0PGLAGNJCnF$CLLGQF,GLBJCWFBS@@CBFm#PMKUCJJpQF
2SJCnyF(CFUPMRCfFmVFQGKNJCFPCQSJRFRF?RFDMJJMUQFDPMKFR?WCQpFRFCMPCKFGQFRF?RFGRFGQFGL?BTGQ?@JCF
RMF?RR?AFFNPM@?@GJGRGCQFMDFXCPMFRMFSLACPR?GLFCTCLRQfFDMPFGDFRFCFNPGMPFNPM@?@GJGRWFGQFXCPMFQMF
GQFRFCFNMQRCPGMPfFUF?RCTCPF@CFRFCFB?R?yyyyF)LFMRFCPFUMPBQfFGDF?FBCAGQGMLBK?ICPFRFGLIQF
QMKCRFGLEFA?LLMRF@CFRPSCF?LBFGLRCPNPCRQFRFGQFRMFKC?LFGRFF?QFXCPMFNPM@?@GJGRWfFFCFUGJJF
LCTCPF@CFGLDJSCLACBF@WF>KVFB?R?fFUFGAFFGQFQSPCJWF?@QSPByF3MFJC?TCF?FJGRRJCFNPM@?@GJGRWFDMPF
RFCFKMMLF@CGLEFK?BCFMDFEPCCLFAFCCQCGFGRFA?LF@CF?QFQK?JJF?QFpFGLF?FKGJJGMLfF@SRFF?TCFGRF
RFCPCFQGLACFMRFCPUGQCF?LF?PKWFMDF?QRPML?SRQFPCRSPLGLEFUGRFFQ?KNJCQFMDFRFCFQ?GBFAFCCQCF
UGJJFJC?TCFWMSFSLKMTCByyyyFVQF/JGTCPF#PMKUCJJFRMJBFRFCF#FSPAFFMDF3AMRJ?LBfF4F@CQCCAFF
WMSfFGLFRFCF@MUCJQFMDF#FPGQRfFRFGLIFGRFNMQQG@JCFWMSFK?WF@CFKGQR?ICLpFnFl,GLBJCWFpAHMfF
NyFpE2fFCKNF?QGQFGLFMPGEGL?JsyFl4F?LIQFRMF0?RPGAIF#PMLGLFDMPF@PGLEGLEFRFGQFRMFKWF?RRCLRGMLF
?LBFRMF7GIGNCBG?FDMPFRFCFPCDCPCLACys

AyF 4FPMSEFMSRFRFGQFQCARGMLF)FGBCLRGDWFAPCBCLACFpFUGRFF?@QMJSRCFACPR?GLRWFGLF?FNPMNMQGRGMLF
?LBFAPCBCLACFEFUGRFFPSJGLEFRF?RFNPMNMQGRGMLFMSRyF4FGQF@CAMKCQFKMPCFAMKNJGA?RCBFUFCLF
UCFAMLQGBCPFCTCLRQFUGRFFGLDGLGRCJWFK?LWFNMQQG@JCFMSRAMKCQGFRFCFPCJCT?LRFAMKNJGA?RGMLQF
UGJJF@CF?BBPCQQCBFGLF#F?NRCPFMy

pEyF /@QCPT?RGMLFQCJCARGMLFCDDCARQFNMNFSNF?JJFMTCPFRFCFNJ?ACFGLFPC?JFJGDClNCPF?NQFWMSF
RFGLIFRFCFPCDPGECP?RMPFJGEFRFGQF>IT>VPFMLF@CA?SQCFGRpQFMLFUFCLCTCPFWMSFMNCLFRFCFBMMPF
RMFJMMIyF(CPCpQFKWFD?TMPGRCFCV?KNJCLF$SPGLEF7MPJBF7?PF))fFRFCFVKCPGA?LFKGJGR?PWF
QFMUCBFK?RFCK?RGAG?LFV@P?F?KF7?JBFB?R?FGLBGA?RGLEFRF?RFNJ?LCQFPCRSPLGLEFDPMKF
BMEDGEFRQFF?BFKMPCF@SJJCRFFMJCQFGLFRFCFDSQCJ?ECFRF?LFGLFRFCFCLEGLCyF4FCFKGJGR?PWFU?QF
AMLQGBCPGLEFQFGDRGLEF?PKMPFDPMKFRFCFCLEGLCFRMFRFCFDSQCJ?ECyF7?JBFPCAMKKCLBCBFCV?ARJWF
RFCFMNNMQGRCfFMLFEPMSLBQFRF?RFGRFU?QFRFCFOBQROKFKDFNJ?LCQFRF?RFF?BFFMJCQFGLFRFCFDSQCJ?ECF
@SRFLMRFRFCFCLEGLCQFl7?GLCPFgEppfFPCAMSLRCBFGLF%JJCL@CPEFgEp2fFNNyFpgB1sy

ppyF VFQGKGJ?PFQGRS?RGMLFMAASPQFGLFRP?BJCWFlgEpEsLF#MJGLF(MUQMLF?PESCBFRF?RF?FQMBA?JJCBF
m4FMK?QMLFA?QCnFNPMTGBCQF?FAMSLRCPCV?KNJCFRMF#MLBGRGML?JGX?RGMLyFRP?BJCWFPCNJGCQFRF?RF
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